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THE PROGRESS OF BANKING IN GREAT BRITAIN AND 
IRELAND DURING 1898. 


No. 3.—BALANCE-SHEETS OF BANKS IN THE UNITED 
Kincpom. 


>| HE STATEMENT as to the progress of banking in the 

United Kingdom, commenced as usual in the 

January and February numbers of this journal, 

has now to be carried on one stage further by 

publishing the balance-sheets of all the banks 

we have been able to obtain.* In almost every instance 

the figures are those for the past year. A few instances 

occur in which the only alternative lies between employing 

the figures of the preceding year, or omitting the bank 

altogether from the statement. In these cases the true 

position of affairs, generally, is obviously better shown 

by printing the last figures obtainable, and the fact is noted 
on the table containing the statement. 

The assets of the banks in the United Kingdom which 

publish their accounts amount, in round figures, to about 





* See Bankers’ Magazine, April, 1894 to 1898. 
VOL. LXVII. 36 
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4£993,000,000; this shows an increase in 1898 over the 
amount of the preceding year of about £24,500,000, dis- 
tributed roughly as follows :— 
Increase in banks in England and Wales 
‘i 6p gs, OE Man. 


»» scotland 
» Ireland 


. £23,300,000 
120,000 
760,000 
314,000 


” ” ” 


” ” ” 


Total . 424,494,000 


This amount compares with an 


£18,690,000 in 
4,500,000 in 


The increase throughout the 


increase of— 


1897. 
1896. 


country is a satisfactory 


thing to record. 


It shows that business throughout the 


whole of the United Kingdom is doing well. The manner 
in which the increase has taken place is shown most clearly 
by comparing what occurred in 1896 and 1897 in the four 
divisions throughout the country with the figures for 1898 :— 


INCREASE IN 1898, 1897 AND 1896 AS COMPARED WITH 
PREVIOUS YEARS. 


1898 as 
compared with 
1897. 

. £23,300,000 
120,000 
760,000 
314,000 


1897 as 
compared with 
1896. 
16,950,000 

150,000 
1,270,000 
320,000 


1896 as 
compared with 
1895. 
41,450,000 

50,000 
2,000,000 
1,000,000 


Banks in 


England and Wales 
Isle of Man 
Scotland 

Ireland 





Total 


44,500,000 


. 424,494,000 418,690,000 


The changes in the amount are, however, in part more 
apparent than real. As we have mentioned before, the effect 
of amalgamations is to cause the total amount of the assets of 
the united banks, after amalgamation, to appear smaller than 
they were when regarded as separate concerns. The small- 
ness of the increase in the figures of 1896 very probably 
arose from this cause. The amalgamations in 1896 were 
very numerous and important. In 1898 the amalgamations, 
the particulars of which we mention further on in this article, 
were fewer in number. 
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Banking deposits in this country continue to increase, 
though on the whole slowly. In order to keep the main facts 
before the mind, the totals of the figures of the deposits given 
in the previous statements since 1894 are recapitulated here. 

Total of banks publishing accounts in the United 
Kingdom, including Bank of England :-— 





Deposits. More or Less than previous Year. 





Date. 
” Current Accounts 


. : More. 5 
and Note Circulation. Less 





1894 . . £579,460,000 — 

1895 . ‘ 721,370,000 441,910,000 
1896 . ‘ 797;:740,000 76,370,000 
1897 . ‘ 816,430,000 18,690,000 
1898 . ‘ 838,344,000 21,914,000 














The Bank of England is so large a factor in the matter 
that it is advisable to give its figures separately. The deposits 
of the Bank of England are influenced by very different causes 
from those which influence other banks, by money belonging 


to our Colonial Governments for instance, including India. 
Hence the movements in them are not so dependable a guide 
to the condition of business in the country as those of the 
other banks. In 1898 a small diminution in them has to 
be recorded, while, as mentioned above, the total deposits 
in the United Kingdom increased nearly £ 22,000,000. 


BANK OF ENGLAND. 





Deposits. More or Less than previous Year. 





Current Accounts 


and Note Circulation. More. Less. 





1894 - -| £63,274,089 — 
1895. 70,860,279 47;586,190 _ 
1896 . . 93,018,039 22,157,760 — 

1897 . 77,295,466 _ 415:722,573 
1898 . ‘ 77,044,405 — 251,061 














These figures speak for themselves. They will enable the 
reader to understand the vast scale on which the banking 
deposits of the country move. 

36* 
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The balance-sheets from which this statement has been 
prepared are those supplied by the banks themselves. Every 
care is taken to reproduce them accurately, but in dealing 
with so large a mass of figures it is possible that some error 
may have crept in, though none, we trust, of importance. A 
very few banks still do not publish their figures. This, for 
their sakes, is a matter of regret. Believing the amounts to 
be but small, no estimate of them has been made. 

We have again to draw attention to the great advantage 
which would ensue if all banks would adopt a uniform plan of 
balance-sheet. If we may venture on a suggestion, it would 
be that the Institute of Bankers—or the committee of the 
Country Bankers’ Association—might recommend a form which 
all banks might employ. If absolute uniformity could not be 
obtained, it would be a great assistance to a knowledge of the 
position of the banks if the amount of cash in hand, at the Bank 
of England, and of money at call were stated separately in each 
balance-sheet. We have made this suggestion before, but the 
importance of the subject induces us to repeat it. The items 
are really absolutely different things. ‘‘Cash in hand” and at 
“the Bank” are available in any emergency. Money “at 
call,” is really quite a different article—it is only “ book credit,” 
not hard cash. 

Tables which divide the statement of the totals under ten 
different headings have, as previously, been prepared this 
year. These tables show at a glance what changes have 
taken place under the most important heads of account during 
the last year. They are marked thus :— 


LIABILITIES. 
Table A—Capital paid up. 
B—Reserve fund. 
C—aAcceptances and endorsements. 
D—Deposits, current accounts and note circulation. 
E—Miscellaneous liabilities. 


ASSETS. 


Table F—Cash in hand, at call and short notice. 
G—Investments in British Government securities (where stated 
separately). 
H—lInvestments (other than those of British Government). 
I —Bills discounted, advances and loans. 
K—Buildings and sundry assets. 


Columns of proportional figures are added to these state- 
ments. These show the alterations which have taken place 
between the present year and the last. 




















sacl 
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‘TABLES COMPARING THE POSITION OF BANKING IN THE UNITED KINGDOM, 1897—1898. 












































Liabilities. 
+I 8 
TAME A Capita Parp. ji sarong Bs, ll 
1897. 1898. 
TABLE I.—England and Wales :— 4 
(a) Metropolitan and Suburban Banks | 11,133,449 | 10,131,660 |- 1,001,789 91 
(4) Metropolitan and Provincial Banks | 36,001,091 | 37,193,304 |+ 1,192,213 | 103 
(¢) Provincial Banks . ; 19,758,527 | 19,826,040 |-+ 67,513 | 100 
TABLE II.—Banks in Isle of Man . 105,000 105,000 — —- 
TaBLE III.—Banks in Scotland 9,309,029 9,310,735 |+ 1,706 | 100 
TABLE IV.—Banks in Ireland 7,114,011 75124,919 |+ 10,908 100 
Totals 83,421,107 | 83,691,658 |+ 270,551 | 100 
141 8 
TABLE 8. RESERVE Funps. | bid  reichag = i 
| 1897. 1898. “se 
TaBLe I.—-England and Wales :-- ra 4 ra 
(2) Metropolitan and Suburban Banks | 4,083,391 3,581,269 |-- 502,122 88 
(4) Metropolitan and Provincial Banks | 16,752,974 | 18,401,873 |+ 1,648,899 | 110 
(c) Provincial Banks . -| 10,738,620 11,142,646 |+ 404,026 103 
Taste II1.—Banks in Isle of Man . | 99,200 100,000 |+ 800} 101 
TaBLE III.—Banks in Scotland | 6,235,432 6,312,555 |+ 77,123 | 101 
TaBLE IV.—Banks in Ireland ‘ : | 3,300,103 3:395,582 |+ 95,479 | 103 
Totals | 41,209,720 | 42,933,925 |+ 1,724,205 104 
| Acceptances, + Increase or | 1897 
TABLE C. Endorsements, etc. — Decrease. | = 100, 
| 1897. 1898. 
TABLE I.—England and Wales :— . | re 
(a) Metropolitan and Suburban Banks | *5,894,004 | 4,176,216 |— 1,717,788 71 
(6) Metropolitan and Provincial Banks | 10,263,907 | 11,558,842 |+ 1,294,935 | 113 
(c) Provincial Banks . 2,545,778 31255328 |+ 709,550 | 128 
TaBLE II.—Banks in Isle of Man. i. — — ites a 
TABLE III.—Banks in Scotland . : | 3,413,636 3,206,196 |- 207,440 94 
TaBLE IV.—Banks in Ireland 151,434 206,071 |+ 54,037 136 
Totals 22,268,759 | 22,402,653 |+ 133,894] 101 




















* The amounts of Messrs. Glyn & Co.’s acceptances (£1,149,398 in 1898) are included in these totals. 





TABLE D. 


TABLE I.—England and Wales :— 
(a) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks . 

Table II.—Banks in Isle of Man . 

TasLe III.—Banks in Scotland 

TaBLe IV.—Banks in Ireland 


Totals 











Deposits, Current Accounts. | + Increase or 1897 
and Note Circulation. | — Decrease. | = 100, 
1897. 1898. 

& 

96,537,638 | 94,513,084 |- 2,024,554 | 98 
380,332,681 | 403,332,175 | +22,999,494 | 106 
179,918,058 | 179,886,789 | — 31,269 | 100 
2,212,340 2,330,990 |+ 118,650] 105 
105,576,967 | 106,331,866 |+ 754,899 | 101 
51,852,309 | 51,949,182 |+ 96,873 | 100 
816,429,993 | 838,344,086 | +21,914,093 | 103 
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TABLE E. 


TaBLE I.—England and Wales :— 
(2) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks . ; 
TABLE II.—Banks in Isle of Man . 
TaBLE III.—Banks in Scotland 
TaBLE IV.—Banks in Ireland 


Totals 





Miscellaneous Liabilities. 


PROGRESS OF BANKING IN GREAT BRITAIN 





+ Increase or 
— Decrease. 





1897. 
& 


1,409,873 
1,649,726 
2,022,783 
23,493 
1,044,697 
528,781 


1808. 
& 


1,404,538 
1,903,789 
2,129,209 
25,529 
1,177,702 
584,693 


& 
4 55335 
+ 254,063 
+ 106,426 
+ 2,036 
+ — 133,005 
ns 55,912 


116 
105 
109 
112 
111 








6 6,679, 353 





7;225,460 





+ 546,107 





108 





TABLES COMPARING THE POSITION OF BANKING IN THE UNITED KINGDOM, 1897-1898. 


Assets. 





TABLE F. 


TABLE I.—England and Wales :— 
(a) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks a = 
TABLE II.—Banks in Isle of Man a 
TaBLE III.—Banks in Scotland 
TABLE [V.—Banks in Ireland 


Totals 


Cash in Hand, 


at Call and 


Short Notice. 


1897. 
& 


29,745,384 
105,963,081 
32,245,747 
252,269 
18,462,478 
6,874,985 





+ Increase or 
— Decrease. 





1898. a 


4 
32,722,478 
115,133,538 
30,926,884 
288,799 
18,332,084 
6,774,375 


4 
2,977,094 
9,170,457 
1,318,863 

36,530 

130,394 
100,610 





193,543,944 


204,178,158 


+ 10,634,214 








TABLE G. 


TABLE I.—England and Wales :— 
(a) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks . ; : 
TaBLE II.—Banks in Isle of Man . 
TaBLeE III.—Banks in Scotland 
TasBLeE IV.—Banks in Ireland 


Totals 


Investments i 


in British 


Government Securities (where 
stated separately). 


+ Increase or 
— Decrease. 





1897. 


& 
12,496,857 
57,141 9524 | 

8,504,432 | 


(not' stated separa 


14,117,843 | 
7:234,398 


1898. 


4 
12,758,062 
59,002,234 

9,381,485 


14,103,210 
6,294,642 


+ 261,205 
+ 1,860,710 
+ 877,053 
tely) 

- 14,633 
— 939,756 





99,495,054 | 


101,539,633 





+ 2,044,579 








TABLE H. 


TABLE I.- England and Wales :— 
(a) Metropolitan and Suburban Banks 
(4) Metropolitan and Provincial Banks 
(c) Provincial Banks ° 
TaBLE II.—Banks in Isle of Man . 
TABLE III.—Banks in Scotland 
TABLE IV.—Banks in Ireland 


Totals 


Investments (other than 
British Government). 


+ Increase or 
— Decrease. 





1897. 
& 


10,197,773 
40,288,444 
37,641,582 

913,623 
20,748,509 
10,518,311 





1898. 


& 
8,551,110 
42,742,912 
35,940,470 
888,982 
21,150,923 
11,341,839 


& 
— 1,646,663 
+ 2,454,468 
— 1,701,112 
- 24,641 
+ 402,414 
+ 823,528 








120,308,242 


120,616,236 


+ 307,994 
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Bills Discounted, Advances + Increase or | 1897 
TABLE I. and Loans. — Decrease. | = 100. 
1897. 1808. 

TABLE I.—England and Wales :— & b 
(a) Metropolitan and Suburban Banks} 58,281,227 | 53,362,269 |- 4,918,958 91 
(6) Metropolitan and Provincial Banks | 224,439,607 | 236,738,683 |+ 12,299,076 | 106 
(c) Provincial Banks . , : . | 128,918,436 | 131,365,720 |+ 1,447,284 | 102 
TABLE II.—-Banks in Isle of Man. ; 1,249,687 1,359,383 |+- 109,696 | 108 
TaBLE III.—Banks in Scotland . -| 65,351,776 | 65,957,073 |+ 605,297 |} 101 
TABLE IV.—Banks in Ireland , -| 37,228,509 | 37,670,944 |+ 442,435 | 101 
Totals . - | 515,469,242 | 526,454,072 \+ 10,984,830 | 102 
Buildings and Sundry + Increase or | 1897 
TABLE K. Assets. — Decrease. | = 100. 

1897. 1808. 

‘TABLE I.—England and Wales :— 4 PA 
(a) Metropolitan and Suburban Banks 2,443,110 2,236,632 |- 206,478 91 
(6) Metropolitan and Provincial Banks 6,898,816 7,213,774 |+ 314,958 | 105 
(c) Provincial Banks . : ; 5,127,791 5,370,125 |+ 242,334 | 105 
TaBLE II.—Banks in Isle of Man. ‘ 24,454 24,355 |- 99 | 100 
TaBLeE III.—Banks in Scotland . ' 3,485,519 3,589,568 |+ 104,049 | 103 
TaBLE IV.—Banks in Ireland . ; 939,001 972,576 |+ 33,575 103 
Totals . -| 18,918,691 19,407,030 |+ 488,339 | 102 

















Tables A and B give the capitals and reserves of the 
banks. In these tables, taken together, the main increase 
is in the reserve funds, among which an increase is always 
welcome. 

In Table C, which shows the acceptances and endorse- 
ments, there is but little difference between this year and last. 
Unless a very marked change in business occurs, we are not 
likely to see much change in this direction. Table D shows 
the deposits, current accounts, and the note circulation. 
Among these there is an increase of £22,000,000, which is 
divided among every heading except the metropolitan and 
Scotch banks. The diminution among the metropolitan 
banks may very likely have arisen from causes unconnected 
with the general run of business. Table E completes the 
statement with the miscellaneous liabilities. In these there 
has been an increase, but neither large nor important. 

The table marked F shows the importance of the point 
referred to above, the desirability of showing the particulars 
of the liquid assets. The cash held by the banks in hand, at 
call and at short notice, amounts, in round figures, to nearly 
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one-fourth part of the liabilities on deposits, etc. This should 
be an ample provision against any probable emergency. 
There is a diminution, though not a large one, among the 
Scotch and Irish banks. There is also a diminution shown 
among the English provincial banks, though this is probably 
merely a matter of account. Altogether there is an increase 
of about £10,600,000 in the year. But, as we have had to 
say before, it is impossible to say under what heading this 
increase has occurred, as no one can separate the cash in hand 
from cash at call and at short notice. Probably the banks 
hold “ cash ”—that is to say, money placed on deposit at the 
Bank of England, and coin and Bank of England notes in. 
their own tills—to a larger extent than they did twelve months 
ago. The investments in British Government securities 
(where these have been stated separately) have increased this 
year with all the banks except those in Scotland and Ireland. 
This is shown in Table G. The investments (other than 
those of the British Government), as shown in Table H, also 
show an increase. This is particularly marked in the case of 
the Scotch and Irish banks. These banks may have moved 
their investments from Government to other securities owing 
to the exaggerated prices at which the former stand, and 
they may have done wisely in this. Some considerable 
increase is shown among the bills discounted and the advances 
and loans stated in Table I. This increase has arisen, it may 
be hoped, from trade having been better during the year. 
No great alteration is shown in Table K, which contains the 
sundry assets and the buildings. Most banks write down 
both these items periodically. 

The proportion that the capitals and reserves bear to the 
deposits, current accounts and note circulation is the next 
point to examine into. The following statement shows this. 
It is divided in the same manner as the general statement. 
Our readers will observe this year, as we have mentioned 
before, that the Irish banks, collectively, maintain a larger 
proportion of capital and reserve to deposits than is the case 
in any other of the six groups of banks shown. 














































TABLE I.—England and Wales :— 


(a) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 


(c) Provincial Banks 
TABLE II.—Banks in Isle of Man . 
TaBLE III.—Banks in Scotland 
TABLE IV.—Banks in Ireland 
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D its, C a riot 

Capital and ‘ eposits, — ~ oa , 

Reserve. “Circulation. | to Deposits, 

etc., etc. 
& & % 

13,712,929 94,513,084 14°5 
55:595:177 403,332,175 13°8 
30,968,686 179,886,789 17°5 
205,000 2,330,990 8°8 
15,623,290 106,331,866 14°7 
10,520,501 51,949,182 20°0 














The next table shows the proportion of the cash in hand, 
This, with the exception of the 
provincial banks and of the Irish banks, is larger than the 
amount of the capital and reserves. 


etc., to the same liabilities. 


In the case of the pro- 





vincial banks the difference is but fractional :— 


TABLE I.—England and Wales :— 


(a) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 


(¢) Provincial Banks ; 
TABLE II.—Banks in Isle of Man . 
TABLE III.—Banks in Scotland 
TABLE IV.—Banks in Ireland 











Proportion 
Deposits, Current of Cash in 
Cash in Hand, etc. | Accounts and Note Hand 

| Circulation. to Deposits, 

etc., etc. 
& & % 
32,722,478 94,513,084 35 
115,133,538 403,332,175 28 
30,926,884 179,886,789 17 
288,799 2,330,990 12 
18,332,084 106,331,866 17 
6,774,375 51,949,182 13 








The process of amalgamation has diminished the number 


of banks by about seven. 





Bank Amalgamated. 


Amalgamated with 


Amount of 
Deposits as stated 
in Bankers’ 
Magazine, April, 
1898, 





City Bank, Limited 


London and Midland Bank, Ltd. 


Derby and Derbyshire Banking Co., 
Limited. 


Glamorganshire Banking Co., Ltd. 
Jenner and Co., Sandgate 
Oldham Joint Stock Bank, Limited. 


J.& J.C. Wright & Co., Nottingham 





& 
Now known as the London City 8,685,066 
and Midland Bank, Limited. 21,725,005 
Parr’s Bank, Limited 753,962 
Capital and Counties Bank, Ltd. 1,500,957 
Lloyds Bank, Limited Not given. 
London and Midland Bank, Limited 1,411,197 


(now London City and Midland 
Bank, Limited). 


Capital and Counties Bank, Limited. 








Not given. 
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For convenience of reference, following in this the plan 
adopted in the Banking Almanac, the names are included in 
the list of balance-sheets this year. The names of these 
banks, and the amount of their deposits, where we can trace 
them, are mentioned on preceding page. 

The growth of large banks, partly through the absorption 
of smaller ones, continues. In Scotland and in Ireland this pro- 
cess has been carried out thoroughly. The powerful banks which 
exist in Scotland and Ireland have gradually been formed by the 
absorption of many small concerns. Large and powerful banks, 
with head offices in the metropolis and branches extending 
over large districts of the country, are now arising in the same 
manner in England and Wales. 

We now proceed to the tables giving the totals of the 
figures connected with the banks. As in previous years, 
these are divided, for banks in England and Wales, between 
(A) purely metropolitan and suburban banks, (B) metropolitan 
and provincial banks, and (c) the purely provincial banks. 
This last division, as in previous years, tends to diminish. 
Separate tables are given of the banks in the Isle of Man and 
those in Scotland and Ireland, as in our former statements. 
We have again to repeat that the alterations between the 
figures shown in the various divisions of the banks of England 
and Wales are, in some degree, matters of account. In 
Table (a) (purely metropolitan and suburban banks) the 
changes are as follows :— 














METROPOLITAN AND SUBURBAN BANKS. 
Increases :— 
Alexanders & Co., Limited ‘ ‘ . £500,000 
Child & Co. . ; ‘ , . , 200,000 
Glyn, Mills, Currie & Co. . ; : ; 2,200,000 
London and Westminster Bank, Limited . 2,900,000 
Union Bank of London, Limited : ‘ 1,600,000 









47,400,000 





Diminutions :— 








Hoare & Co. . ‘i ; , ; . £130,000 
Merchant Banking Co., Limited ‘ : 200,000 
Smith, Payne & Smiths. : : ‘ 460,000 

790,000 
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On the whole there is a diminution of about £5,500,000 
this year in the figures shown in this table, the result mainly 
of the change made by the City Bank, Limited, with figures 
amounting to £13,000,000, moved out of this table into that 
of the metropolitan and provincial banks, through amalgama- 


tion with the London and Midland Bank, Limited. 
In Table (B) there is an increase of about £ 27,000,000. 


The principal alterations are as follows :— 


METROPOLITAN AND PROVINCIAL BANKS. 











Increases :— 
Barclay & Company, Limited . , . $2,700,000 
Capital and Counties Bank, Limited . : 2,600,000 
Lloyds Bank, Limited ; ‘ 700,000 
London and County Banking — Limited . 1,600,000 
London City and Midland Bank, Limited . _13,800,000 
London and Provincial Bank, Limited ; 1,100,000 
London and South Western Bank, Limited 900,000 
London and Yorkshire Bank, Limited ; 270,000 
Manchester and Liverpool District Banking 
Co., Limited ‘ 700,000 
Metropolitan Bank (of or onal Wales), 
Limited : , 200,000 
National Provincial Bank of ean, ‘Led... 2,000,000 
Parr’s Banking. Co. and the Alliance Bank, 
Limited . ‘ I, 100,000 

Prescott, Dimsdale, — “Tugwell & Co., 
Limited . . ; 270,000 

Williams Deacon and a and 
Salford Bank, Limited ; ‘ ‘ 1,080,000 
429,020,000 

Diminutions :— 

Baring Brothers & Co., Limited : , £700,000 
London Joint Stock Bank, Limited . ‘ 400,000 


41,100,000 





In Table (c) there is on balance an increase of more than 
41,000,000. More than £3,600,000 was moved out of this 
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table into that of the metropolitan and provincial banks by 
the amalgamations, previously mentioned, but among many of 
| the banks there was an increase in their deposits. The 
| principal alterations are shown in the following statement :— 


bkiKae NT ee ee 


PROVINCIAL BANKS. 





Increases :— 

Bank of Liverpool, Limited ‘ , . £1,000,000 
| Crompton and Evans Union Bank, Limited 200,000 
Lancashire and Yorkshire Bank, Limited . 240,000 
| Lancaster Banking Co. . ; ‘ ; 230,000 
Leicestershire Banking Co. : . : 200,000 

Liverpool Union Bank, Limited ‘ ‘ 1,030,000 

North and South Wales Bank, Limited 500,000 

North Eastern Banking Co., Limited . ‘ 300,000 

Sheffield Banking Co., Limited . ; - 230,000 

Union Bdnk of Manchester, Limited . . 300,000 

Wilts and Dorset Banking Co., Limited. 200,000 

York City and County Banking Co., Limited 570,000 











} | £,5;000,000 
Diminutions :-— 

| Bradford District Bank, Limited : F 4,320,000 

Burton Union Bank, Limited . ; ‘ 270,000 

York Union Banking Co., Limited . ‘ 200,000 

4790,000 





In Scotland the increase is about £800,000. 


The principal changes are as follows :— 


BANKS IN SCOTLAND. 


Increases :— 
Bank of Scotland. , ; , - £300,000 
National Bank of Scotland, Limited . ; 500,000 
North of Scotland Bank, Limited : : 260,000 





Town and County Bank, Limited ‘ : 240,000 







41,300,000 





Diminution :— 


Royal Bank of Scotland . ‘ , . 450,000 
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In Ireland there is an increase of about 4 300,000. 


In the Isle of Man the difference between the figures of 
this year and last is not great. There is an increase of 
about £120,000. 


Only the larger alterations can be mentioned here. For 
the remainder our readers must be referred to the tables 
themselves. A study of these will give some idea of the 
state of business in the different districts of the country. 


The growth in the deposits of banks is a satisfactory 
feature, as it is from this source, to a large extent, that new 
businesses have to be supplied, but it is right to call attention 
to the proportion which the increase recorded by the savings 
banks bears to it. In round figures their increase was nearly 
412,000,000 for the year. This is more than half the 
additions to the deposits of the other banks. Yet we are 
told the savings banks do not compete with the ordinary 
banks of the country. This is said while the other banks 
are actually aware that the movement of their deposits to the 
savings banks continues. The rate of interest allowed by 
the savings banks accounts for this. Another matter should 
be mentioned. The liquid assets of the banks, including the 
cash “in hand,” at “call,” and at “short notice,” amount 
collectively to more than 4£204,000,000; nearly one-fourth 
of the total liabilities of the banks to the public on their 
deposits. For a very large part of this immense sum, a sum 
exceeding the whole of the capital and reserve funds 
employed in the business, bankers only receive the lowest 
rate of return known to the money market—for only the 
lowest market rate necessarily can be obtained on the cash 
at “call” and at “ short notice,” while on the money in the 
bankers’ tills, and on their balances held at the Bank of 
England, there is no return whatever in the way of interest. 
The bankers act thus in order to make their customers safe 
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in times of pressure ; they are willing to forego the profit 
they could otherwise make on these amounts for the safety 
of their business. We must repeat here much that we have 
said before on the subject. The savings banks keep, 
practically, no reserves whatever in cash—they trust to 
Government to find them what may be wanted if a sudden 
demand should arise. And whether the return on the 
securities held by the savings banks justifies it or not, they 
are empowered by Government to allow a rate of interest 
on their deposits higher than that which the banks which are 
trading institutions can safely afford—a rate which is also 
higher than the return which the investments yield. The 
deficiency has annually to be provided for by the Chancellor 
of the Exchequer. Competition on these terms is not fair 
to the banks, who, it must be remembered, provide a very 
large part of the working capital of the country. Except the 
amounts invested in Government stocks and similar securities 
and the “cash” held, the great mass of the deposits with 
bankers is employed in supporting industry and commerce 
and trade in all its numerous ramifications. Hence, we have 
to repeat, to enable these occupations to advance, bankers’ 
deposits must increase. The increase recorded this year is 
not by any means larger than what should be made to enable 
our industries to make the advance needed to meet foreign 
competition. 

Meanwhile a gradual diminution of the number of small 
banks takes place. It is not quite easy to define a small 
bank, but if we assume that total assets of less than 
4 1,000,000 indicate a small bank, the numbers have been as 
follows for the last six years :— 


In 1893 . > : ‘ ‘ 42 
» 1894 . . ; : : 44 
» 1895 . : ; ? ; 39 
» 1896 . ‘ , ; ; 27 
9 3807 . ‘ : . . 28 


99 2898 . : ‘ ‘ , 27 
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The distribution of the 27 banks last mentioned is as follows :— 


7 banks are in the list of metropolitan and suburban banks, 
18 banks are in the list of provincial banks, 

1 bank is in the Isle of Man, 

1 bank is in Scotland. 


27 


10 of the 18 banks on the provincial list are private banks. 

The gradual diminution among these smaller and more 
distinctly local institutions is significant of the movement in 
favour of large banks how existing. 


We supply, as this will be convenient to our readers, a 
short summary of the amounts recorded in the tables which 
follow. The purely London, as we may term the metropolitan 
and suburban banks, are not, taken by themselves, the most 
powerful body. The largest amounts by far are with the 
metropolitan and provincial banks, which increase—partly 
through the absorption of other banks, and partly through the 
advantage which direct association with the metropolis gives 
to business in the country—more rapidly than either the purely 
London or the purely provincial banks. This condition of 
matters becomes more marked every year. More than half 
the banking money of England and Wales is now with these 
banks. It is remarkable how uniform the amounts held in 
Ireland and Scotland remain. 


The summary of the amounts held is as follows ; for facility 
of reference the figures of the preceding year are added :— 


1897. 1898, 


Total Assets. Total Assets. 
Metropolitan and suburban banks £118,000,000 4112,600,000 
Metropolitan and provincial > 445,000,000 472,400,000 
Provincial . : ; ‘ : 215,000,000 216,200,000 














Total—England and Wales £778,000,000 £,801,200,000 


Banks—Isle of Man . : ‘ 2,440,000 2,560,000 
‘ Scotland ; ‘ ‘ 125,500,000 126,300,000 
a Ireland . . é : 63,000,000 63,300,000 





Total assets of banks pub- 
lishing accounts 


£968,940,000 49931360,000 


—_______ 
ioccenecareetieniimenaan ae 
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TABLE I—BANKS IN 


(a.)—METROPOLITAN 
































Deposits, 
Date of . Acceptances,| Current Miscel- 
Capital R Total 
Name of Bank. | Basoce | Paid, | Fund. | ,Endore: | Accounts, | , Janegas, | Liabilities 
Circulation. 
_. & (2) (3) (4) (5) (7) (8) 
£ & & & £ £ 
Alexanders & Co. Ld. | 31 Dec.’98|} 500,000 50,000 we 7,860,263 228,575 | 8,638,838 
B.W.Blydenstein & Co.| 30 June’98| 300,000 an 1,173,994 443,262 | 1,917,256 
British Mutual Bkg. | 31 Dec.’97 52,080 25,000 503,801 8,866 589,747 
Co. Ld. 
Carlton Bank Ld. . | 31 Dec.’98 17,000 4,923 7,653 2,879 32,455 
Child & Co. -| 8July’98} 500,000 134,052 a 2,469,245 on 3,103,297 
City Bank Ld. . he ae Amalgamated with) London anjd Midland | Bank Lim- 
Civil Service Bk. Ld. 31 Dec.’98 21,018 300 ae 22,328 1,246 44,892 
Cocks,Biddulph & ” 14 Jan.’99| 200,000 = 853,147 < 1,053,147 
Coutts & Co. 18 Jan.’99}| 600,000 | 400,000 7,314,496 8,314,496 
Cox & Co. 8 Oct.’98| 400,000 asa 2,819,514 3,219,514 
Cripplegate Bank Ld. 31 Dec.’98 5,000 11,509 PPe 200,646 720 217,875 
Glyn, Mills, Currie | 31 Jan.’99| 1,000,000 500,000 |*1,149,398 |14,897,748 60,000 | 16,457,748 
and Co. 
Hoare & Co. . gJuly’98| 454,883 < 2,925,325 nes 3,380,208 
London Banking Cor- 31 Dec.’98 7,326 735 21,359 21,774 51,194 
poration Ld. 
London Trading Bank | 31 Dec.’98 22,235 4,750 88,641 1,846 117,472 
Ld. 
London and West- | 31 Dec.’98} 2,800,000 | 1,600,000 154,102 |28,282,883 206,160 | 33,043,145 
minster Bank Ld. 
Mercantile Bank of | 30June’98 41,743 14,524 1,109 57,376 
London Ld. 
Merchant Bkg. Co.Ld. | 31 Dec.’98| 300,000 a 903,556 15,914 | 1,219,470 
Robarts, Lubbock and | 31 Jan.’99| 500,000 54,040 | 3,755,559 Pats 4,309,599 
Co. 
Smith, Payne & Smiths | 30 June’98| 705,375 ee 337,214 | 4,035,014 — 5,077,603 
Union Bank of Lon- | 31 Dec.’98| 1,705,000 850,000 | 2,481,462 |16,363,388 412,187 | 21,812,037 
don Ld. , 
Totals 10,131,660 | 3,581,269 | 3,026,818 [94,513,084 | 1,404,538 |112,657,369 
(4.)\—METROPOLITAN 
& £ & & £ 
Bank of England 5 Jan. ’99 |14,553,000 | 3,284,950 eas 77,044,405 eee 94,882,355 
Barclay & Co. Ld. .| 31 Dec.’98| 2,125,000 | 1,000,000 193,122 | 30,938,585 ae 34,256,707 
Baring Bros. & Co. | 31 Dec.’98| 1,025,000 100,000 £33 7,069,166 83,154 | 8,277,320 
Ld. 
cea alee 31 Dec.’98| 1,000,000 108,170 | 3,416,164) . 4,524,334 
Capital and Counties |30June’98|} 985,000 | 750,000 705,954 | 19,170,238 33,719 | 21,644,911 
Bank Ld. 
Lloyds Bank Ld. _. | 31 Dec.’98| 2,040,000 | 1,200,000 446,934 | 37,773,885 ee 41,460,819 
London and County | 31 Dec.’98| 2,000,000 | 1,200,000 |: 1,535,142 | 43,537,517| 326,206 | 48,598,865 
Banking Co. Ld. 
London Joint Stock | 31 Dec.’98| 1,800,000 | 1,270,105 | 1,395,594 | 16,249,230) 126,715 | 20,841,644 
Bank Ld. 
London and Midland Amalga|mated with) City Bank |Limited unider the title 
Bank Ld. 
a 
Carried forward . |25,528,000 8,805,055 | 4,384,916 |235,199,190, 569,794 {274,486,955 











| 














* Not included in totals. 
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Cash in ‘ Investments. ” Bills ~~ Buildings — 
= ‘Short’ on t po mora ; mens. ey Gondey Ps Name of Bank. 
Notice. | Where stated.| Other. and Loans. Col. 5. > | Assets. 
(9) (x0) (11) (12) (13) i) | Ge (16) 
4 £ & & & £ 
294,714 swe 1,506,353 | 6,777,771 nee 60,000 | 8,638,838 | Alexanders & Co. Ld. 
294,295 312,353 | 1,306,308 4,300 | 1,917,256 | B. W. Blydenstein & Co. 
58,170 31,033 487,878 12,666 589,747 | British Mutual Banking 
Ce. La. 
2,173 = 29,190 1,092 32,455 | Carlton Bank Ld. 
853,256 _ 1,164,692 | 1,001,149 Pee 84,200 | 3,103,297 | Child & Co. 
ited under |the title of [London Cijty and Midjland Bank |Limited. sae City Bank Ld. 
5,728 ac 7,355 31,361 oa 448 44,892 | Civil Service Bank Ld. 
373,962 95,000 191,785 342,400 50,000 | 1,053,147 | Cocks, Biddulph & Co. 
2,123,838 | 1,324,980 | 1,565,782 | 3,299,896 a 8,314,496 | Coutts & Co. 
688,779 665,000 387,560 | 1,386,751 91,424 | 3,219,514 | Cox & Co. 
34,356 “ss 140,200 41,912 au 1,407 217,875 | Cripplegate Bank Ld. 
6,572,228 | 2,438,643 541,114 | 6,725,763 |*1,149,398 | 180,000 {16,457,748 | Glyn, Mills, Currie and 
Co. 
788,019 282,000 702,127 | 1,508,062 100,000 | 3,380,208 | Hoare & Co. 
4,831 a 27,095 19,137 131 51,194 | London Banking Cor- 
poration Ld. 
22,399 5,000 24,634 64,872 567 117,472 | London Trading Bank 
Ld. 
11,335,630 | 4,105,000 16,749,941 154,102 | 698,472 |33,043,145 | London and Westmin- 
ster Bank Ld. 
7,338 37,888 12,150 57,376 | Mercantile Bank of Lon- 
don Ld. 
119,653 ies 72,695 | 1,015,222 ue 11,900 | 1,219,470 | Merchant Bkg. Co. Ld. 
1,890,840 522,500 347,720 | 1,364,753 54,040 | 129,746 | 4,309,599 | Robarts, Lubbock and 
Co. 
944,301 | 1,132,875 499,534 | 1,927,679 337,214 | 236,000 | 5,077,603 | Smith, Payne & Smiths 
6,307,968 | 2,187,064 | 1,029,078 | 9,244,336 | 2,481,462 | 562,129 ‘powew Union Bank of London 
Ld. 
32,722,478 |12,758,062 | 8,551,110 |53,362,269 | 3,026,818 aiid einen Totals. 
AND PROVINCIAL BANKS. 
4 | .£ & & & & £ 
30,340,823 25,839,569 ie 38,701,963 ai a6 94,882,355; Bank of England. 
9,339,459 | tt 9,477,611 | 14,159,239} 193,122 |1,090,276) 34,256,707| Barclay & Co. Ld. 
2,402,645 1,372,059 | 4,375,616 Seu 127,000} 8,277,320) Baring Bros. & Co. 
Ld. 
1,059,624 bo 510,183 | 2,738,373| 108,170 | 107,984] 4,524,384 { oe ieee 
5:496,212 | 2,393,930 | 2,428,936 | 10,198,469) 705,954 | 421,410) 21,644,911) Capital and Counties 
é ank Ld. 
8,620,184 | 4,387,268 | 3,596,382 | 23,756,873] 446,934 | 653,178) 41,460,819) Lloyds Bank Ld. 
10,434,732 | 7,384,211 | 2,987,852 | 25,845,002] 1,535,142 | 411,926] 48,598,865) London and County 
Banking Co. Ld. 
2,376,418 | 2,011,938 | 1,401,173 | 13,232,154] 1,395,594 | 424,367] 20,841,644) London Joint Stock 
Bank Ld. 
of London |City and Midland Bank) Limited. London and Midland 
Bank Ld. 
70,067,097 |42,016,916 |21,774,196 |133,007,689} 4,384,916 |3,236,141/274,486,955| Carried forward. 
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* Not included in totals. 
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(4.) METROPOLITAN AND 















































Deposits, 
Date of . Acceptances, Current Miscel- 
Cc | Res : s Total 
Name of Bonk, | Beemer | Paid. | Fund. | eoree, | Acrane | piensa | Liabilities 
Circulation. 
(1) (2) (G3) (4) | (s) 6 | (7) (8) 
| 
| £ an oe : 3 £ 
Brought forward . | = 25,528,000 | 8,805,055 | 4,384,916 235,199,190 569,794 {274,486,955 
London City and Mid- | 31 Dec.’98| 2,202,400 | 2,202,400 | 2,334,426 | 31,887,932 370,324 | 38,997,482 
land Bank Ld. | | 
Londonand Provincial | 31 Dec.’98} 700,000 | 1,038,966 | en 108,779 | 11,673,366 
Bank Ld. 
London and South- | 31 Dec.’98} 725,000 525,000 13I | 10,197,463 91,853 | 11,539,447 
Western Bank Ld. | 
London and Yorkshire | 31 Dec.’98} 260,000 140,000 2,752,078} 30,341 3,182,419 
Bank Ld. | 
Manchester & Liverpl. | 31 Dec.’98} 1,000,000 | 1,115,000 969,588 | 16,081,614; 167,421 | 19,333,623 
District Bkg. Co.Ld. | 
Martin’s Bank Ld. .|31 Dec.’98} 500,000 75,000 335,830 | 2,505,773 37,497 | 3,454,100 
Metropolitan Bank (of | 31 Dec.’98} 500,000 401,500 sas 7,179,285) 85,149 | 8,165,934 
England and Wales) 
Ld. 
National Provincial | 31 Dec.’97] 3,000,000 | 2,000,000 563,996 | 48,810,557, 609,649 | 54,444,202 
Bk. of England Ld. | 
Parr’s Bank Ld. - | 31 Dec.’98} 1,370,000 | 1,370,000 | 2,499,294 21,752,175, 209,920 27,201,389 
Prescott Dimsdale | 31 Dec.’98| 407,904 203,952 107,433 | 4,797,800, 41,663 | 5,558,752 
Cave Tugwell and | 
Co. Ld. | | 
Williams Deacon and | 31 Dec.’98} 1,000,000 525,000 363,228 | 12,342,687| 121,399 | 14,352,314 
Manchester and Sal- | 
ford Bank Ld. le ote) __—- ; 
Totals 37,193,304 |18,401,873 |11,558,842 403.332.175 1,903,789 |472,389,983 
(c.)—PROVINCIAL 
£ & & & & & 
Adelphi Bank Ld. _. | 31 Dec.’98} 200,000 75,000 | 891,820 10,466 | 1,177,286 
Ashton, Stalybridge, | 31 Dec.’98 50,000 20,000 | 193,263 3,218 266,481 
Hyde and Glossop | 
Bank Ld. | 
7 Cobbold and | 31 Dec.’98| 136,036 | 818,824 954,860 
0. 
Bank of Liverpool Ld. | 31 Dec.’98| 1,000,000 587,753 13,622,557 341,576 | 15,551,886 
Bank of Whitehaven | 31 Dec.’98 98,530 90,000 545,550 12,770 746,850 
Barnard, Thomas and | 29 Sep.’98 80,000 294,811 374,811 
0. 
Beckett & Co., Leeds | 31 Dec.’98| 600,000 161,707 | 4,601,966 5,363,673 
and York. 
Berwick, Lechmere | 31 Dec.’98} 150,000 1,194,814 1,344,814 
and Co. 
Birmingham District | 31 Dec.’98| 612,372 460,625 4,768,667 5,841,664 
and Counties Bkg. 
Co. Ld. 
Carried forward 2,926,938 | 1,233,378 161,707 |26,932,272 368,030 | 31,622,325 
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| Investments A 
Cashin | : Bills acceptances, | Buildings 
. Endorse- 
Hen’ Shor | British Advances’ | MEMES 226 | Sandry | Assets Name of Bank. 
Notice. | wlievaababad: Other. and Loans, Col. 5. * | Assets, 
_() | Go) (11) (12) _ e __ |... Ga_| (t5) (16) 
& & & & & & & 
70,067,097 |42,016,916 |21,774,196 |133,007,689] 4,384,916 |3,236,141|274,486,955) Brought forward. 
9,929,780 | 1,798,783 | 4,172,830 | 20,001,698] 2,334,426 | 759,965 | 38,997,482) London City and Mid- 
| land Bank Ld. 
1,262,023 | 1,589,638 | 1,254,689 | 7,411,647 155,369 | 11,673,366] London and Provincial 
Bank Ld. 
1,621,902 | 1,888,854 | 1,302,150 | 6,160,694 131 | 565,716 | 11,539,447} London and _ South- 
Western Bank Ld. 
748,848 771,856 | 1,579,350 82,365 | 3,182,419] London and Yorkshire 
Bank Ld. 
4,258,657 | 1,000,000 | 1,192,634 | 11,596,894] 969,588 | 315,850 | 19,333,623} Manchester & Liverpool 
District Bkg. Co. Ld. 
1,076,969 | 213,000 104,026 | 1,584,685] 335,830 | 139,590 | 3,454,100] Martin’s Bank Ld. 
1,742,624 ses 831,323 | 5,172,543 aes 419,444 | 8,165,934) Metropolitan Bank (of 
England and Wales) 
Ld. 
10,941,412 | 8,132,104 | 8,599,211 | 25,709,147} 563,996 | 498,332 | 54,444,202] National Provincial Bk. 
| of England Ld. 
8,601,216 | 900,000 1,296,991 13,350,650 2,499,294 553,238 27,201,389 Parr’s Bank Ld. 
1,526,539 | 562,939 380,279 | 2,789,801] 107,433 | 191,770 | 5,558,752) Prescott Dimsdale 
Cave Tugwell and 
o. Ld. 
3,356,480 | 900,000 | 1,062,727 | 8,373,885] 363,228 | 295,994 | 14,352,314] Williams Deacon and 
| Manchester and Sal- 
ford Bank Ld. 
115,133,538 59,002,234 | 42,742,912 |236,738,683 11,558,842 |7,213,774/472,389,983) Totals. 
| 
BANKS. 
| 
4 £ | & & & 4 & 
151,895 960,992 64,399 | 1,177,286 | Adelphi Bank Ld. 
17,211 246,734 2,536 266,481 | Ashton, Stalybridge, 
Hyde and _ Glossop 
Bank Ld. 
117,902 115,200 190,878 | 490,810 40,070 | 954,860 | Bacon, Cobbold and 
Co. 
2,037,633 1,856,876 |11,637,377 20,000 {15,551,886 | Bank of Liverpool Ld. 
51,108 3545535 329,607 11,600 746,850 | Bank of Whitehaven 
Ld. 
90,312 66,047 85,326 133,126 874,811 | Barnard, Thomas and 
Co. 
785,461 1,465,719 | 2,831,864 161,707 | 118,922 | 5,363,673 | Beckett & Co., Leeds 
and York. 
327,163 546,245 449,981 21,425 | 1,344,814 | Berwick, Lechmere and 
Co. 
608,771 505,662 501,289 | 4,005,149 220,793 | 5,841,664 | Birmingham _ District 
and Counties Bkg. 
Co. Ld. 
4,187,456 686,909 | 5,000,868 |21,085,640 161,707 | 499,745 |31,622,3245 | Carried forward. 


| 
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(c.) PROVINCIAL 




















Deposits, 
Date of Capital Basies Acceptances, a ena Total 
io | | ee | ee | See | ee. | ae. 
| Circulation. 
(z) (2) | G) (4) (s) 7) 8) 
| £ £ £ £ £ £ 
Brought forward . ad 2,926,938 | 1,233,378 161,707 |26,932,272 368,030 | 31,622,325 
Bolitho, Williams, | 31 Dec.’98| 300,000 279,500 eas 5,509,025 ne 6,088,525 
Foster & Co. Ld. 
Bradford Banking Co. | 31 Dec.’98| 408,000 155,000 2,235,462 42,233 | 2,840,695 
Ld. 
Bradford Commercial | 31 Dec.’98| 325,000 | 115,000 95,285 | 1,549,869 23,658 | 2,108,812 
Joint Stock Bkg. 
Co. Ld. 
Bradford District Bk. | 31 Dec.’98| 301,000 | 215,000 1,198,411 30,172 | 1,744,583 
Ld. 
Bradford Old Bk. Ld. | 31 Dec.’98} 500,000 170,000 205,331 | 2,659,790 31,368 | 3,566,489 
Bucks & Oxon Union | 31 Dec.’98 ,000 38,500 oe 1,054,882 10,036 | 1,183,418 
Bank Ld. 
Burton Union Bk. Ld. | 31 Dec.’98| 130,000 130,000 1,555,406 23,487 | 1,838,893 
Carlisle and Cumber- | 31 Dec.’98| 100,000 85,000 907, 10,1 1,103,014 
land Bkg. Co. Ld. 
City of Birmingham | 31 Mar.’98| . 100,000 245,312 5,044 350,356 
Bank Ld. 
Co-operative Whole- | 30 June’98| 739,074 168,887 1,815,754 316,977 | 3,040,692 
sale Society Ld. 
Cornish Bank Ld. «| 31 Dec.’98| 150,600 185,000 1,466,378 24,156 | 1,826,134 
County of Stafford | 31 Dec.’98 74,000 80,000 452,556 5,657 612,213 
Bank Ld. 
Craven Bank Ld... | 31 Dec.’98| 210,000 127,000 3,139,491 23,633 | 3,500,124 
Crompton and Evans | 30June’98| 250,000 | 262,000 3,981,322 33145 | 4,526,467 
Union Bank Ld. 
Cumberland Union | 31 Dec.’98|} 250,000 160,000 2,087,930 11,547 | 2,509,477 
Banking Co. Ld. 
Derby & Derbyshire ‘Amjalgamated |with Parr’s 
Banking Co. Ld. 
Devon and Cornwall | 31 Dec.’98| 200,000 200,000 4,262,160 32,011 | 4,694,171 
Banking Co. Ld. 
Eyton, Burton & Co. | 30 Sep.’98 80,000 549,088 629,088 
Foster and Co. -|30June’98| 200,000 1,656,119 ex 1,856,119 
Glamorganshire Bank- ove ie Amalgamjated with |Capital and 
ing Co. Ld. 
Grant & Maddison’s} 1 Jan.’99]| 112,000 38,500 690,913 841,413 
Union Banking Co. 
Ld. 
Halifax Commercial | 30 June’98| 150,000 50,000 1,156,183 16,028 | 1,372,211 
Banking Co. Ld. 
Halifax & Hudders- | 31 Dec.’98| 300,000 90,000 1,258,169 29,045 | 1,677,214 
field Union Bank- 
ing Co. Ld. fi | 
Halifax Joint Stock | 31 Dec.’98 00,000 05,000 5170,851 1,691 | 3,817,542 
Banking Co. Ld. | . ™ tities “ee 
Hammond & Co. .|31Dec.’98| 100,000 647,722 747,722 
= Barnett and | 31 Dec.’98| 300,000 2,824,532 3,124,532 
0. 
Knaresborough and {31 Dec.’98; 42,740 45,000 498,719 4,915 591,374 
Claro Banking Co. 
Ld. 
Carried forward | 8,629,352 | 4,132,765 462,323 |73,506,222 | 1,082,941 | 87,813,603 
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BANKS—Continued. 
P Investments. Acceptances 
Cash in . Bills aa ne 
Hand, at Call sie Discounted, otal 
and Short Ph pS mona per Contra x... 2 Pend Name of Bank. 
Notice. | wherestated. Other. and Loans. | P® » | Assets. : 
(9) (10) (x2) (12) 3” (x4) (15) (x6) 
£ & & & & & & 
4,187,456 686,909 | 5,000,868 |21,085,640 161,707 | 499,745 |31,622,325 Brought forward. 
652,574 ate 2,007,346 | 3,369,004 oe 59,511 | 6,088,525 | Bolitho, Williams, 
Foster & Co. Ld. 
410,292 298,588 | 2,111,080 20,735 | 2,840,695 — Banking Co. 
*5 35,004 118,260 | 1,342,303 95,285 | 17,000 | 2,108,812 | Bradford Commercial 
Joint Stock Banking 
Co. Ld. 
621,969 1,100,041 22,573 | 1,744,583 | Bradford District Bank 
Ld. 
354,950 | 501,793 | 2,426,975 205,331 | 77,440 | 3,566,489 | Bradford Old Bk. Ld. 
174,377 | 493,668 486,373 ae 29,000 | 1,183,418 | Bucks and Oxon Union 
Bank Ld. 
450,608 | 384,643 | 965,306 38,336 | 1,838,893 | Burton Union Bank Ld. 
137,325 185,829 752,410 27,450 | 1,103,014 | Carlisle and Cumberland 
Banking Co. Ld. 
47,509 78,064 218,206 6,577 350,356 — Birmingham Bk. 
387,793 18,000 560,952 | 1,179,766 894,181 | 3,040,692 | Co-operative Wholesale 
Society Ld. 
138,874 219,788 409,769 | 1,017,431 40,272 | 1,826,134 | Cornish Bank Ld. 
72,440 =! 112,510 | 419,716 7,547 612,213 | County of Stafford Bank 
Ld. 
356,409 96,547 396,165 | 2,567,945 83,058 | 3,500,124 | Craven Bank Ld. 
906,605 300,000 452,270 | 2,770,431 97,161 | 4,526,467 | Crompton and Evans 
Union Bank Ld 
392,149 160,000 298,741 | 1,537,884 120,703 | 2,509,477 | Cumberland Union 
Banking Co. Ld. 
Bank, Limilted. Derby and Derbyshire 
Banking Co. Ld. 
441,242 552,000 | 1,232,994 | 2,381,034 86,901 | 4,694,171 | Devon and Cornwall 
Banking Co. Ld. 
58,804 204,367 359,417 6,500 629,088 | Eyton, Burton and Co. 
313,278 a 620,876 878,367 43,598 | 1,856,119 | Foster and Co. 
Counties Bjank, Limitjed. a aoe aoe Glamorganshire Bank- 
ing Co. Ld. 
90,718 116,697 | T198,722 435,276 841,413 Gun and Maddison’s 
= Banking Co. 
112,742 163,014 | 1,077,686 18,769 | 1,872,211 Halifax ae eee 
Banking Co. 
99,507 120,074 | 1,420,770 36,863 | 1,677,214 | Halifax = Naddessfield 
; Union Banking Co. 
Ld. 
321,501 235,000 51,296 | 3,162,205 47,540 | 3,817,542 | Halifax Joint Stock 
Banking Co. Ld. 
89,917 94,000 217,361 327,216 19,228 747,722 | Hammond & Co. 
887,794 ee 716,596 | 1,432,363 87,779 | 3,124,582 — Barnett and 
118,141 147,781 306,452 19,000 591,374 | Knaresborough and 
Claro Banking Co. 
Ld. 
12,360,938 | 2,478,941 497.5 55,131,387 462,323 |2,407,467|87,813,603 | Carried forward. 

















* Including Bills. 


t Including Premises 
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Date of Acceptan — | Miscel 
ate oO} i Capital Reserve .ccep' ag urren' | a ; Total 
nme | ee | ee | See | tees | cea, | Soe 
Circulation. | 
a (z) |___—(2) (3) (4) {s) (6) (7) (8) 
& & & £ | & & 
Brought forward . 8,629,352 | 4,132,765 462,323 | 73,506,222, 1,082,941 | 87,813,603 
Lacons, Youell and | 3° Sep. *98| 104,000 ma aa 642,567 11,000 757,567 
Kem 
Seton & Co. . ./31Dec.’98} 680,319 = 9,326 | 3,799,617, - 4,489,262 
Lancashire and York- | 31 Dec.’98| 500,000 316,000 60,000 | 3,899,417) 50,049 | 4,825,466 
shire Bank Ld. | 
Lancaster Banking | 31 Dec.’98| 302,500 300,000 27,157 | 5,022,664, 44,343 | 5,696,664 
Co. Ld. 
Leeds Joint Stock pen ver with t/he London 
Bank Ld. | 
Leicestershire Bank- | 31 Dec.’98| 440,000 200,000 8,078 | 3,224,488 49,666 | 3,922,232 
ing Co. Ld. 
Lincoln and Lindsey | 31 Dec.’98} 140,000 225,135 1,210,686 1,575,821 
Banking Co. Ld. 
Liverpool Union Bank | 31 Dec.’98| 600,000 400,000 | 1,738,540 | 2,776,180 61,165 | 5,575,885 
Ld. 
Manchester & County | 31 Dec.’98| 873,632 890,000 403,225 | 9,344,424] 110,748 | 11,622,029 
Bank Ld. 
Mercantile Bank of|31 Dec.’98| 200,000 47,000 11,499 742,058 9,103 | 1,009,660 
Lancashire Ld. 
Moore and Robinson’s| 9 Oct.’98| 203,800 100,000 1,023,900 15,535 | 1,848,235 
Notts Banking Co. 
Ld. 
North and South |31Dec.’98| 600,000 | 400,000 | 332,101 | 8,532,786} 20,740 | 9,885,627 
Wales Bank Ld. 
North Eastern Bank- | 31 Dec.’98| 296,712 100,500 2,249,187 18,671 | 2,665,070 
ing Co. Ld. ; 
Northamptonshire 31 Dec.’98| 300,000 246,000 2,545,969 21,184 | 3,113,153 
Union Bank Ld. 
Nottingham and Dis- | 31 Dec.’98| 100,000 14,000 678,636 7,407 800,043 
trict Bank Ld. 
Nottingham and Notts | 31 Dec.’98} 300,000 60,000 2,710,168 21,783 | 3,091,951 
Banking Co. Ld. 
Nottingham Joint 31 Dec.’98| 200,000 162,000 1,494,349 24,332 | 1,880,681 
Stock Bank Ld. 
Oakes, Bevan & Co. . | 31 Mar.’98 75,000 595,685 oe 670,685 
Oldham Joint Stock om dee Amalgamated wilth London 
Bank Ld. 
Pares’s Leicestershire | 31 Dec.’98|} 350,000 175,000 1,944,681 36,718 | 2,506,399 
Banking Co. Ld. 
— Thomson and | 30 Apr.’98} 100,000 ead 678,942 
— Banking Co. | |3t Dec.’98| 334,425 171,732 4053493 30,098 | 3,589,748 
Sheffield and Hallam- | | 30 June’98|} 250,000 | 136,530 1,410,783 18,750 | 1,816,063 
shire Bank Ld. 
Sheffield and Rother- | 31 Dec.’98} 192,000 120,326 253545457 31,200 | 2,697,983 
ham Joint Stock | 
Banking Co. Ld. | 
Sheffield Union Bank- 30 June’98| 180,000 56,000 1,265,451 14,366 | 1,615,817 
ing Co. Ld. 
| | | P 
Carried forward 15,951,740 | 8,252,988 | 3,052,249 [134:606,8r0) 1,679,799 |163,543,586 
| 




















CIAL 


al 
ties, 








BaNKs—Continued. 


AND IRELAND DURING 1898. 


























™ 4 - . orntanteti - a Annem, ae ae 
and, pe S ted, an ‘o! 
oa Shore Pm p< oa pny mn Sundry Assets. Name of Bank. 
Notice. Uc apstdiagperce Other. and Loans. L. 5. * | Assets. 
_ (ro) | (at) (12) (13) (14) (15) (26) 
£ & & & & & 4 
12,360,938 | 2,478,941 |14,972,547 |55:131,387 | 462,323 2,407,467) 87,813,603) Brought forward. 
187,092 is 117,237 393,057 ae 59,581 757,567 _—> Youell and 
emp. 
508,970 500,000 | 1,545,932 | 1,839,628 9,326 | 85,406) 4,489,262) Lambton & Co. : 
730,119 x 500,297 | 3,364,919 ,000 | 170,131) 4,825,466 age sng Ne York- 
ire Dan . 
848,368 1,379,602 | 3,325,505 27,157 | 116,032} 5,696,664 a Banking Co. 
and Northlern Bank, |Limited. — Joint Stock Bank 
461,580 | 250,000 90,132 | 3,007,838 8,078 | 104,604) 3,922,232 Leicestershire Banking 
0. ° 
71,109 159,580 192,737 | 1,152,395 1,575,821 —- A me 
ankKin: ° . 
744,074 162,500 100,000 | 2,758,295 | 1,738,540 72,476) 5,575,885 or Union Bank 
2,763,494 360,500 714,905 | 7,229,905 403,225 | 150,000) 11,622,029 Manchester and County 
an. . 
166,637 103,925 652,159 11,499 75,440| 1,009,660 eo of Lan- 
casnire . 
118,671 275,864 920,929 27,771} 1,348,235 ay = — 
otts anking 0. 
Ld. 
2,102,178 986,000 416,018 | 5,737,072 332,101 | 312,258) 9,885,627 North and South Wales 
an 
294,409 578,925 | 1,711,639 80,097} 2,665,070 — yr Banking 
‘o. Ld. 
220,512 647,610 | 2,169,367 75,664 3,113,153 Se 
nion Ban 
71,550 48,122 642,862 37,509 800,043 —_—_ and District 
an 
297,152 943,572 | 1,752,296 98,931} 3,091,951 Se ’ om 
anking Co. 
233,488 162,000 149,172 | 1,294,730 41,291} 1,880,681 mee ory Joint Stock 
an 4 
142,430 | 78,934 75,487 362,029 11,805 670,685) Oakes, Bevan & Co. 
City and Midland Banjk, Limited. ive na ae = we Stock 
ank . 
377,215 346,579 | 1,758,101 meet 2,506,399 — ; By ge 
ankKin: 0. . 
91,502 123,914 3350341 116,185 — 678,942 — Thomson and 
543.323 86,020 385,959 | 2,521,776 i 3,589,748 Shefild Banking Co. 
210,880 250,453 | 1,322,730 on 1,816,063 ge og Hallam- 
shire Bank 
449,859 289,580 285,425 | 1,635,247 37,872; 2,697,983 oy =~ Rotherham 
oin ‘oc nking 
| gh 
191,997 36,000 203,114 | 1,039,706 — 1,515,817 Sheffield _ Bank- 
ing Co. 
24,187,547 3,052,249 Carried forward. 





5,673,969 24,658,955 |101,840,357) 
\ { 


4.130,509 163,543,586 
| 
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Date of | Acceptani — Miscel 
ate o! Capital R cCe) ces, urren od T 1 
women, | ee | | ee | eee | See | ee. | 
Circulation. 
(a) (2) (3) (4) (s) (6) (7) (8) 
& & & & & £ 
Brought forward . Jus 15,951,740 |. 8,252,988 | 3,052,249 |134,606,810| 1,679.799 |163,543,586 
Simonds, J. C., & Co. | 31. Jan.’99} 100,000 ee ta 724,374 Gee 824,374 
Stamford, Spalding | 31 Dec.’98| 294,590 112,000 3,060,734 25,247 | 3,492,571 
and Boston Bank- 
ing Co. Ld. 
Stephens, Blandy and |31 Dec.’98 70,000 415,872 485,872 
Co. 
Stuckey’s Banking Co. |31 Dec.’98| 408,000 350,000 6,343,588 53,940 | 7,155,528 
Ld. 
Swaledale and Wens- | 31 Dec. ’98 63,000 55,500 1,068,170) 13,215 | 1,199,885 
leydale Banking Co. 
Ld. 
Union Bank of Man-|30June’98} 440,000 215,000 192,907 | 3,709,562 42,098 | 4,599,567 
chester Ld. 
Wakefield and Barns- | 31 Dec.’98| 135,000 147,000 1,066,567 20,848 | 1,369,415 
ley Union Bank Ld. 
West Rding Union |31 Dec.’98| - 316,060 50,008 8,756 | 1,787,388 20,136 | 2,182,348 
Banking Co. Ld. 
Whitehaven Joint | 31 Dec. ’98 60,150 60,150 626,678 9,421 756,399 
Stock Banking Co. : 
Ld. : 
Wilts and Dorset | 31 Dec.’98|} 650,000 750,000 9,670,497 80,417 | 11,150,914 
Banking Co. Ld. 
Woodbridge, Lacy | 31 Mar.’98} 100,000 386,029 21,671 507,700 
and Co. 
York City and County | 31 Dec.’98| 600,000 660,000 8,168,470 69,841 | 9,498,311 
Banking Co. Ld. 
= Union Banking | 31 Dec.’98| 262,500 | 190,000 3,438,978] 40,843 | 3,932,321 
o. Ld. 
= Banking | 3# Dec.’98| .375;000 | 300,000 1,416 | - 4,813,072 51,733 | 5,541,221 
0. . 
| 
Totals . \19,826,040 11,142,646 | 3,255,328 |179,886,789] 2,129,209 |216,240,012 
| 
TABLE. II.—BANKS IN 
‘ 4 £ & & £ & 
ey Banking | 31 Dec. ’98 50,000 40,000 1,171,349 14,531 | 1,275,880 
0. ° 
~*~ oe Banking | 31 Dec. ’98 30,000 50,000 960,766 9,204 | 1,049,970 
oO. ° 
Manx Bank Limited . | 31 Dec.’98 25,000 10,000 198,875 1,794 | 235,669 
Total 105,000 100,000 2,330,990 25,529 | 2,561,519 
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Cash in Investments. _ Bills Agen ona Buildings 

eS ———— " Sieeapeet, a og mI Pe | Name of Bank. 
Notice. wins stated. Other. and Loans. Cal. 5. Assets. 

@g) | (10) (11) (12) (13) _ (14) (15) a (16) 
| 
& & & & & & & 

24,187,547 | 5,673,969 [24,658,955 |101,840,357| 3,052,249 |4,130,509|163,543,586) Brought forward. 
272,41 ; 71,440 149,222 302,4 2 28,808 824,374| Simonds, J. C., & Co. 
378,49 112,000 | 449,835 | 2,465,609 86,629) 3,492,571) Stamford, Spalding and 

ie Banking Co. 
84,086 | 94,050] 26,534 | 266,584 14,618| 485,872 Stephens, Blandy and 
0. 
745,596 | 1,888,677 | 2,540,496 | 1,886,187 94,572| 7,155,528 aa > ty Banking Co. 
* 166,931 + 776,296 | 256,658 1,199,885) Swaledale and Wens- 
— Banking Co. 
479,854 117,769 | 3,657,334] 192,907 | 151,703] 4,599,567 Union Bank of Man- 
chester Ld. 
137:454 75,529 | 1,136,432 20,000] 1,369,415) Wakefield and Barnsley 
Union Bank Ld. 
226,207 511,916 | 1,405,276 8,756 30,193] 2,182,348) West Riding Union 
Banking Co. Ld. 
37,069 253,325 446,155 19,850} 756,399] Whitehaven Joint Stock 
Banking Co. Ld. 
1,173,437 | 1,000,000 | 3,516,640 | 5,254,568 206,269] 11,150,914) Wilts and Dorset Bank- 
ing Co. Ld. 
175,076 94,017 220,763 17,844) 507,700, Woodbridge, Lacy and 
Co. 
1,424,468 264,260 830,074 | 6,623,283) 356,221} 9,498,311 York City and County 
Banking Co. Ld. 
791,304 — 733,256 | 2,321,218 86,543| 3,932,321 = — Banking 
0. . 
646,942 | .277,089 | 1,206,606 | 3,282,802 1,416 | 126,366) 5,541,221, — Banking Co. 
30,926,884 | 9,381,485 |35,940,470 |131,365,720] 3,255,328 |5,370,125|216,240,012, Totals. 
THE IsLE OF MAN. 
£ & & & & & £ 
117,266 266,763 | 880,958 10,893 | 1,275,880 > Banking Co. 
147,527 535594 359,115 7,734 | 1,049,970 Isle of Man Banking Co. 
24,006 86,625 119,310 5,728 235,669 Manx Bank Limited. 
288,799 888,982 | 1,359,383 24,355 | 2,561,519 | Total. 


























* Includes Consols. 


t Includes Bills of Exchange. 
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| Date of A ee | on 
7 . | ate o e ital R cceptances, urrent iscel- T 1 
Name of Bank, | Balance” | "Paid, | Fund. | indore. | fci'Noe | uisuigiss, | Liabilities 
Circulation. 
(x) ee (2) (3) @ (s) > (8) 
| £ £ £ L 4 £ 
| | 
Bank of Scotland ./28 Feb.’98) 1,250,000 700,000 | 1,159,264 | 16,090,736 86,121 | 19,286,121 
British Linen Co. Bk. | 15 Apl.’98/ 1,250,000 | 1,500,000 656,229 | 13,004,064; 291,109 | 16,701,402 
Caledonian - Banking | 30June’98| 150,000 72,000 aa 1,213,270 11,871 1,447,141 
Co. Ld. 
Clydesdale Bank Ld. | 31 Dec.’98| 1,000,000 505,000 278,041 | 11,265,509 164,181 | 13,212,731 
Commercial Bank of | 31 Oct. °98 | 1,000,000 900,000 150,017 | 14,761,313] 116,010 | 16,927,340 
Scotland Ld. | 
Mercantile Bank of| 31 Mar.’98| 8,735 64,223 1,103 74,061 
Scotland Ld. 
National Bank of} 1 Nov. ’98) 1,000,000 | 1,000,000 656,941 | 16,260,391) 204,703 | 19,122,035 
Scotland Ld. 
ag e. Scotland | 30Sep. 98; 400,000 125,000 4,124,991 20,660 | 4,670,651 
an. . | 
Royal Bank of Scot-| 8 Oct. 98 | 2,000,000 803,555 218,464 | 14,197,026 80,000 | 17,299,045 
land 
2 County |31 Jan. ’99| 252,000 142,000 3,027,903 24,939 | 3,446,842 
an . | 
— = of Scot- | 2 Apl. 98 | 1,000,000 565,000 87,240 | 12,322,440] 177,005 | 14,151,685 
an § 
Totals . | 95310,735 6,312,555 | 3,206,196 |106,331,866] 1,177,702 ‘npn 
TABLE IV.—BANKS 
i l 
& | & & £ £ & 
Bank of Ireland - | 31 Dec.’98}| 2,769,230 | 1,034,000 13,395,930| 176,428 | 17,375,588 
Belfast Banking Co. | 31 July ’98| 400,000 | 400,000 4,123,850] 55,898 | 4,979,748 
Ld. 
Hibernian Bank Ld. | 31 Dec.’98| 500,000 62,500 | 2,617,826 39,610 | 3,219,936 
Munster and Leinster | 31 Dec.’98| 200,000 200,000 3,261,011 17,005 | 3,678,016 
Bank Ld. | 
National Bank Ld. _ . | 31 Dec.’98| 1,500,000 390,000 | 205,950 11,324,170, 120,387 | 13,540,507 
Northern Banking Co. | 31 Aug.’98|} 465,689 | 289,082 | ae 3,945,539] 53,178 | 4,758,488 
Ld. | 
Provincial Bank of | 31 Dec.’98| 540,000 270,000 | 4;979,118 37,318 | 5,826,436 
Ireland Ld. 
Royal Bank of Ireland | 31 Aug.’98} 300,000 200,000 1,972,459 59,596 | 2,582,055 
Ld. 
Ulster Bank Ld. .|31 Aug.’98| 450,000 550,000 | I2I | 6,329,279 25,273 7,354,673 
| 
| 
Totals 7,124,919 | 3,395,582 | 206,071 | 51,949,182) 584,693 | 63,260,447 
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F Investments. . Acceptances *1di 
| ES _ Bills Endorse- | Buildings 
an D d, id Total 
— & = “ British ye seem — bon ouly P croc Name of Bank. 
Notice. fo mepenence | Other. | and Loans. ay 5. * | Assets. 
(9) (io) (11) (22) (13) (14) (15) (16) 
& & & & & & & 
1,445,461 |*5,030,133 | 1,657,861 | 9,382,903 | 1,159,264 | 610,499) 19,286,121) Bank of Scotland. 
1,770,777 Re 4,308,616 | 9,537,710 656,229 428,070] 16,701,402| British Linen Co. Bank. 
253,917 272,656 | 852,052 - 68,516} 1,447,141 —" Banking Co. 
1,602,412 | ... ("4,552,464 | 6,343,068 | 278,041 | 436,746| 13,212,731) Clydesdale Bank Ld. 
2,883,271 | 1,082,551 | 3,092,704 | 9,242,151 150,017 | 476,646) 16,927,340 pag in Ae of 
cotian . 
10,022 51,277 12,534 228 74,061) Mercantile Bank of Scot- 
| land Ld. 
1,380,399 |*4,916,796 | 2,220,576 | 9,500,323 | 656,941 | 447,000] 19,122,035 5 a of Scot- 
| an ; 
653,132 | 263,668 982,537 | 2,580,607 | 190,707| 4,670,651 — of Scotland Bank 
3,845,381 | 1,709,163 | 1,351,328 | 9,661,542 218,464 | 513,167) 17,299,045 Royal Bank of Scotland. 
560,760 1,019,688 | 1,790,563 75,831| 3,446,842 _ and County Bank 
3,926,552 | 1,100,899 | 1,641,216 | 7,053,619 87,240 | 342,159) 14,151,685 Union Bank of Scotland 
18,332,084 |14,103,210 |21,150,923 \65:957.072 3,206,196 |3,589,569|126,339,054| Totals. 
IN IRELAND. 
£ £ | & £ k £ £ | 
| | 
1,215,253 | 4,132,547 | 5,383,147 | 6,545,002 99,639) 17,375,588) Bank of Ireland. 
477,535 on | 974,545 | 3,453,882 73,786| 4,979,748 "ae oy aie Com- 
164,581 | 13,2 2,626,171 115,894} 3,219,936) Hibernian Bank Ld. 
onies | ane 2,204,420 68,493} 3,678,016 se Leinster 
1,443,363 | 1,290, | 173,101 |10,107,006 205,950 | 320,492) 13,540,507) National Bank Ld. 
SS 9.595 | 873 280 2,966,288 me 112,000 4,753,488 — Banking Co. 
447,175 | 1,413,697 | 3,854,475 111,089} 5,826,436 Provincial Bank of Ire- 
185,860 | 421,500 619,078 | 1,279,434 26,183) 2,532,055 Royal Bank of Ireland 
1,168,963 450,000 | 1,056,323 | 4,634,266 121 — 7,354,673) Ulster Bank Ld. 
| : 
6,774,375 6,294,642 11,341,839 37,670,944 206,071 972,576 63,260,447, Totals. 
| | ieee 














* Includes money at call and short notice. 
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THE PROGRESS OF BANKING IN GREAT BRITAIN 














GENERAL 
Date of A Te i me 
ate o Capital Rese cceptances, urrent iscel- Total 
Name of Bank | Boece | Pade | Fund. | senaotsc. | aci'Newe | iseiits, | Liabilities. 
Circulation. 
(x) (2) (3) (4) (s) (6) (7) — oe 
PARTICULARS. L £ 
& & 
TABLE I.— England 4 . 
and Wales :— 
(A) Metropolitan & 10,131,660 | 3,581,269 | 3,026,818 | 94,513,084] 1,404,538 |112,657,369 
Suburban Banks 
(B) Metropolitan & 37,193,304 |18,401,873 |11,558,842 |403,332,175| 1,903,789 |472,389,983 
Provincial Banks 
(c) Provincial Banks 19,826,040 |11,142,646 | 3,255,328 |179,886,789| 2,129,209 |216,240,012 
eee and 67,151,004 |33,125,788 |17,840,988 |677,732,048] 5,437,536 |801,287,364 
ales 
TABLE II.—Banks in 105,000 100,000 2,330,990) 25,529 | 2,561,519 
Isle of Man . 
TABLE III.— Banks 9,310,735 | 6,312,555 | 3,206,196 |106,331,866| 1,177,702 |126,339,054 
in Scotland 
TABLE IV. — Banks 7,124,919 | 3,395,582 206,071 | 51,949,182] 584,693 | 63,260,447 
in Ireland 
Total of Banks pub- | | 
lishi accounts 
in “the United 83,691,658 [42,933,925 [21,253,255 [838,344,086] 7,225,460 |993,448,384 
Kingdom 
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SUMMARY. 
P Investments. ’ Acceptanc pao 
Cash in Bills 1 aig Buildings 
° End _ 
Mang Shor |, British PRvances’ | ments, ete. | gantry | Aree Name of Bank 
Notice. —— Other. and Loans, —." Assets. 
_ (9) (10) (1) (x2) (23) (14) (15) (16) 
PARTICULARS. 
& & 4 & & S & 
TABLE I.—England and 
Wales :— 
32,722,478] 12,758,062) 8,551,110] 53,362,269] 3,026,818 |2,236,632/112,657,369| (A) Metropolitan and 
Suburban Banks 
115,133,538] 59,002,234] 42,742,912/236,738,683/11,558,842 |7,213,774/472,389,983} (B) Metropolitan and 
Provincial Banks 
30,926,884] 9,381,485] 35,940,470/131,365,720] 3,255,328 |5,370,125/216,240,012} (c) Provincial Banks. 
178,782,900] 81,141,781) 87,234,492|421,466,672/17,840,988 |14820531/801,287,364| Totals — England and 
Wales. 
288,799 888,982) 1,359,383 24,355| 2,561,519) TABLE II. —- Banks in 
Isle of Man. 
18,332,084| 14,103,210] 21,150,923] 65,957,073] 3,206,196 |3,589,568/126,339,054) TABLE III.— Banks in 
Scotland. 
6,774,375| 6,294,642] 11,341,839] 37,670,944] 206,071 | 972,576) 63,260,447) TABLE IV. — Banks in 
Ireland. 
Total of Banks pub- 
lishing accounts in 
204,178,158] 101,539,633|120,616,236|526,454,072/21,253,255 |19407030/993,448,384 the United King- 
om. 
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CONDITIONAL CHEQUES. 


mae We F RECENT years a practice has grown up, and appears to 
’ ¥ be gaining favour with local authorities and large railway 
}f and other companies, of making the payment of so- 
called cheques conditional upon the signature of a 
form of receipt which is appended to the cheque. 
The practice is, no doubt, one of convenience to the companies. 
They have to pay their accounts, and they wish to ensure that a 
receipt shall be given without the necessity of having to send an 
official with a cheque or cash to demand a receipt in exchange for 
payment ; so they draw an order directing their bankers to pay to 
the person therein named a certain sum, provided the receipt at the 
foot of the order is duly signed, stamped and dated. Some years 
ago, when the practice was new, nothing was said about stamping 
the receipt, but objections were raised by the Inland Revenue, and 
now, unless the receipts are issued stamped with a penny stamp, in 
addition to the stamp on the cheque, they must be stamped by the 
payee on signing. 






Whilst the convenience to the companies is clear, it is, however, 
necessary that bankers and others who have to deal with such 
instruments should carefully consider the liabilities which they run. 
The need for this is shown in the recent case of Bavins-v. London 
and South Western Bank, in which an order was drawn by the 
Great Northern Railway on the Union Bank, directing the bank to 
pay to J. Davies, junior, and Sims, the sum of 469. 7s.— Provided 
the receipt form at foot hereof is duly signed, stamped and dated.” 
The receipt at the foot was in the following terms :— 


Received from the great Northern Railway Company the above-named sum as per 
particulars furnished. This receipt is not to be detached from the cheque. 


Dated 189 
Signature 


The order to pay was drawn in all respects like a cheque, and was 
crossed generally. The document reached the payees, but was 
subsequently stolen from them ; it was presented to the London and 
South Western Bank by a man who was introduced by the husband 
of one of their customers. The man filled in, signed, dated and 
stamped the receipt at the request of the bank’s cashier, and handed 
it to him for collection. The bank collected the amount, and paid 
or credited it to the account of their customer. The signature 
proved to be a forgery, and the plaintiffs brought the action to 
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recover the amount on the ground that the bankers had converted 
the document and the amount received under it to their own use. 

The main defence set up was that the bankers were protected 
under s. 82 of the Bills of Exchange Act, they having, it was argued, 
received payment in good faith and without negligence of a cheque 
for a customer crossed generally. Some evidence was given to 
endeavour to show negligence on the part of the bank, founded 
chiefly on the fact that the signature was badly written and misspelt, 
but the judge held that that fact did not show want of good faith on 
the part of the bankers, and that they had not been guilty of 
negligence. The question then arose, was the document a cheque 
at all, and it was on this point that the case went against the bankers, 
A cheque is defined by the Act to be a bill of exchange drawn on a 
banker payable on demand, and a bill of exchange is an unconditional 
order in writing, addressed by one person to another, signed by the 
person giving it, requiring the person to whom it is addressed to 
pay, on demand, or at a fixed determinable future time, a sum 
certain in money to or to the order of a specified person or to bearer, 
but the order in question was not an unconditional order, but an 
order to pay, with a proviso appended that the receipt at foot was 
to be duly signed, stamped and dated. 

It was argued, on behalf of the defendants, that the proviso was not 
a condition, but the judge held that it was impossible to distinguish 
the proviso from a condition. The document, read in a business 
sense, meant that the bankers to whom it was directed were not to 
pay until they saw that the receipt was signed in the form upon the 
document, that is to say, the plaintiffs were not entitled to payment 
unless the conditions imposed were fulfilled. 

The document being held not to be a cheque at all, it did not 
come within s. 82 of the Bills of Exchange Act, and the defendants 
were, therefore, not entitled to the protection given by that section 
to bankers who in good faith receive payment of a cheque on behalf 
of a customer ; consequently, it followed that the bankers had wrong- 
fully converted the document. ‘“ A manis guilty of conversion,” said 
Lord Ellenborough, “who takes any property by assignment from 
another who has no authority to dispose of it; for what is that but 
assisting that other in carrying his wrongful act into effect”—and 
clearly, in this case the bank had taken the document from some one 
who had no authority to dispose of it, and for this wrongful conversion 
the judge held the bank responsible, and gave judgment for the 
plaintiffs. 
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It may be pointed out that in the absence of any special arrange- 
ment between the banker and his customer, the decision would appear 
also to affect the position of the paying banker, whose protection 
against forged indorsements is derived from s. 60 of the Bills of 
Exchange Act, which provides that when a bill payable to order 
on demand is drawn on a banker, and the banker on whom it is 
drawn pays it in good faith and in the ordinary course of business, 
it is not incumbent on him to show that the indorsement was made 
by or under the authority of the person whose indorsement it 
purports to be. If, however, the document is, as in this case, held 
not to be a bill, it will not come within the section, and the banker 
will not be entitled to protection. 

It is easy for the bankers on whom such documents are drawn to 
protect themselves against liability by making special arrangements 
with their customers, and in most if not all cases the paying bankers 
do, no doubt, so protect themselves ; but the position of the collecting 
banker is different, he may receive the payment in perfect good 
faith, and when the fraud is discovered find that the customer and 
his balance have disappeared, and that he himself has to suffer the 
loss. ; 

Under these circumstances, it would certainly appear to be advis- 
able for bankers to set themselves as much as possible against these 
documents ; no harm would be done if they were suppressed ; railway 
companies and local authorities, like all other persons, are entitled to 
demand a duly stamped receipt for payments exceeding £2 made by 
them, and any person refusing to give such a receipt would render 
himself liable to a penalty. On the other hand, the convenience, such 
as it is, that the companies derive by issuing these so-called cheques 
is gained at the expense of the collecting banker. They are, in most 
cases, issued crossed for the express purpose of making sure that they 
shall be paid through a banker, who, as is shown by the decision in the 
case under consideration, has to take upon his own shoulders the risk 
of seeing that the signature to the receipt is genuine, the result being 
to shift the onus of seeing that payment is made to the proper person 
from the company who makes the payment on to the collecting 
bank. 





»™ 
> 


MEXICAN REVENUE.—According to official returns, the import and export 
duties during January last amounted to $2,359,436.53. The import duties 
alone yielded $2,224,234.50, against $2,006,246.18 in the corresponding 
month of the preceding year. The export duties yielded $135,202.03, port 
dues $85,407.06, and arrears $480.78. 
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Hotes and Comments. 








OCCASION was taken in last month’s issue to point 
inane, out a means of detecting fraud perpetrated through 
the use of cheques bearing a serial number in dis- 
agreement with that supplied to the relative account-holder. The 
more daring form of forgery in the shape of an entirely holograph 
draft written on note paper has been revived from time to time, and 
a recent occurrence of this kind suggests a precaution which could 
often be adopted without much trouble to bankers. The modus 
operandi of the forger is generally as follows:—A commissionaire or 
boy messenger is sent to the bank with the forged document, and a 
plausible story is unfolded as to the emergency which necessitated 
the use of the blank sheet ; a bogus letter with proper heading or 
crest adds to the ingenious deception. In such circumstances the 
banker will be prudent to send the remittance by the hands of his 
own representative, who will see that the money reaches its rightful 
destination. This precaution has proved effective more than once 
when a forged document for cash or safe-custody articles has been 
presented. 


eupenaiaen THE compulsory measures suggested by the 
LEGISLATION Re ~=President of the Board of Trade in regard to the 
eens automatic coupling of railway wagons, will appeal 
more strongly to country than metropolitan bankers. It cannot be 
assumed that rolling-stock forms any appreciable percentage of 
direct banking security in the north of England or the Midlands, 
but the capital invested in this form of property must be enormous, 
in view of the sum—#10/12,000,000—required for the new fittings. 
The opposition offered to the proposed legislation is sufficiently 
strong: to defer its operations, or, at all events, to ensure a more 
lengthy period being accorded to wagon proprietors wherein to 
accommodate themselves to the requirements. 





[The Editor will be glad to receive from bankers and others, for 


insertion in these pages, items of news or short views upon current 
topics of interest to bankers. | 
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NOTES AND COMMENTS. 


iit aii THERE are several points of view in estimating 
SHARES IN PuBLic What constitutes a successful flotation of shares. 

atenineiataeal From a banker’s standpoint an issue which is applied 
for many times over, the proceeds of which remain in hand for some 
considerable time pending allotment, yields a satisfactory compen- 
sation for the trouble involved, in addition to certain incidental 
advantages. To the issuing company the over-subscription is a 
welcomed and economical advertisement, whilst the investor or 
“stag” has the collateral advantage of an insured premium. The 
practice of establishing records in the way of speedy allotment, which 
is coming into vogue, cannot be objected to by bankers, though it is 
only fair to’ point out that a factor, essential to a large over-application, 
results in much additional labour to the clerical staff of a company’s 
bankers. 


WE refer particularly to the practice of combining with press 
advertisements, a form. of application for shares. Bankers who are 
inundated with applications drafted on the minutest of newspaper 
cuttings, have often-times the greatest difficulty in deciphering the 
necessary particulars which indifferent handwriting and worse paper 
tend to render more obscure. In addition to this, the process of 
attaching such fragments to tangible sheets is tedious in the extreme. 
It would certainly be a convenience to bankers, and an economy to 
public companies, if a convenient size of application form was 
stipulated for when the press is made a medium for subscription. 


tne seas REFERENCE has already been made to the 
PAYMENT OF BONDS Practice of companies in requiring undertakings 
AN mance? from bankers and others to refund the amounts of 
such bonds and coupons as may be unduly paid. 

It has been pointed out that “unduly” in this instance signifies 
nothing beyond immaturity, though the word is capable of wider 
interpretation. The practice is objectionable, and the more unreason- 
able inasmuch as companies generally insist on the documents being 
left three days for inspection prior to payment—albeit the documents 
being fully matured or past-due. The continuance of this twofold 
concession to companies in meeting their contingent liabilities is 
certainly anomalous. Apart from any contract to the contrary, 
documents accruing due should be paid on demand ; and if an under- 
taking is given to restore amounts unduly paid, the three days’ grace 
should be abandoned. 
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COMPANY THE EDUCATION of practical bankers is evolved 
eres» not so much from an apprehension of future events 
as from an intelligent remembrance of circum- 
stances not infrequently associated with monetary loss. The past 
twelve months have been fraught with object lessons of a kind 
not likely to be forgotten, even by memories not specially addicted 
to retention. Prospectuses and balance-sheets of public companies 
will henceforth be subjected to a scrutiny of the most searching 
character. It should be kept in view that auditors may treat the 
statements of directors or other authorised officials as authentic; 
whilst the statements made by directors, though incorrect, are not 
actionable, unless it can be proved that deception was intentional. 
If public audit is to be regarded as any guarantee of proper investiga- 
tion, some more definite lines need to be laid down for the scope of its 
purview. That colossal figures, purporting to represent assets, should 
be vouched for on verbal evidence as even prima facie correct, is 
monstrous. Where an auditor’s certificate states that a full and fair 
disclosure of affairs is revealed in a balance-sheet, it is morally incum- 
bent on him to make a full and fair investigation of an independent 
character, and he should be legally required to do so. 


a meee oun WE commend the following case for con- 
IN THE BILLS OF sideration :—A accepts a bill to B, who discounts 
EXCHANGE ACT. it with C. At maturity A pays B, and B sends 
his cheque to C, who hands him the bill. B, in turn, hands the 
document to A. B’s cheque is returned unpaid. C claims restitution 
of the bill on the ground that payment has not been made in due 
course (sec. 59). A, on the other hand, contends that (by sec. 61) 
he has become the holder in his own right, and the bill is discharged. 


an wines A VERY opportune moment has arrived for the 
tHe savincs Chancellor of the Exchequer to deal with a matter 
or which has been repeatedly insisted on in this 
magazine as an inequality and a form of unfair competition in the 
business of banking. A contemporary has tritely remarked that an 
inadequate exchequer can only be replenished by increased taxation 
or diminished expenditure. The former course is the more obvious, 
but the alternative of judicious retrenchment should be applied when 
its operation would be at once effective and equitable. The objections 
raised to a lowering of interest rates and deposit limits in State 
banking are pretty well understood, and the public institutions would 
be averse to any check being placed on the savings of the humbler 
classes. The public banks and the taxpayers, however, have a right 
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to insist that, where interest is paid by the Government in excess of 
the profits earned, such unearned increment should only be enjoyed 
by the class of depositors for whom the benefits are intended. The 
Savings Bank system must now be regarded more in the light of a 
privilege than of a business, and the class which avails itself of a 
State privilege should be called on to justify its claims. 
CONSIDERABLE interest has been taken in the 
DIVIDENDS 
PAYABLE AT THE new regulations announced by the Bank of England, 
nee providing for the posting of dividend payments to 
holders of certain stocks on which dividends are disbursed by the 
Bank of England. The arrangement is quite simple, although, in 
some directions, it seems to have been imperfectly comprehended. 
The difference between the old and the new plan is well expressed 
by the Daily News in the following form :— 


Dividends paid (on all Sterling Stocks, excepting Indian Railway Deben- 
ture Stocks) : 
| (A) In person to the stockholder, or to one of the stockholders ina joint 
OLD PLAN. - account, or to an unauthorised attorney. 
(B) To bankers under authorities in their favour. 
(c) By transmission through the post to stockholders, their attorneys, or 
nominees, where requests are given to such effect. 


, (A) By post, without application, to stockholders, and to first stockholders 
in joint accounts, unless instructions are given to the contrary. 
| (B) To bankers and others, by post or otherwise, under authorities in the 


NEw PLAN. 4 present prescribed form. 


| (c) In person to stockholders, but only upon their written request on 


special forms supplied on application and lodged about five weeks 
before the dividend is due. 


The result, says the Dazly News, will be practically to abolish per- 
sonal attendance at the Bank for collecting dividends, and to bring 
the method of their payment into line with the more modern and 
almost universal custom of remitting dividends by post either direct 
to stockholders or their bankers, or their nominees. The only loss 
to the City will be the disappearance of the quarterly spectacle of 
motley gatherings at the Bank on the 5th January, April, July and 
October, and few succeeding days, when mean attire is, probably, 
not infrequently a “blind” for pockets that hold large sums. City 
cabmen may be a trifle the poorer for the change, but the Revenue 
will certainly profit by the many thousands of postage stamps that 
will thus be annually required; and the Bank itself should be a 
gainer by the considerably reduced demands upon its staff which the 
new regulations involve. The arrangements necessary for the adop- 
tion of the fresh regulations have occasioned an immense amount 
of labour at the Bank of England, and the Bank is to be congratu- 
lated on its satisfactory result. 
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Monetary Review. 


A Firm Money Market.—Some Reasons for its Continuance-——Gold Move- 
ments at the Bank.—Fresh Issues of Capital—Money Rates Abroad.— 
The Indian Budget——The Financial Situation in America.— Trade, etc. 


HE FIRMER tone established in the money market during 
February has been well maintained in March. Scarcely 
more than a month or two ago everyone was com- 
menting upon the supposed abnormal size of bankers’ 
balances at the Bank of England. As we remarked at the 

time, the plethora of money was probably more apparent than real, and 

this has been shown to be the case during the past month. To some 
extent the comparative stringency in money has, of course, been due 
to the usual ingathering of the revenue, but, against this factor, it 
must be noted that Government disbursements have been on a much 
larger scale than for the same period of last year. Neither have there, 
as will be seen from the table given on another page, been any 
material withdrawals of gold from the Bank of England, although in 
the open market the metal has remained fn strong demand for the 
Continent at about 77s. 10d. per oz. Nor can the firmness of the 
market be directly attributed to any abnormal increase in the supply 
of bills offered for discount. A considerable number of Continental 
bills have been in the market, but American paper, on the other 
hand, has been comparatively scarce. Activity in the internal trade 
of the country, and the disinclination on the part of joint-stock banks 
to take bills from the brokers, together with the scarcity of money, 
have been the factors most immediately affecting the situation. 

Business on the Stock Exchange, although considerably less than in 

the preceding month, has still been sufficiently large to occasion con- 

siderable demands for money at the successive fortnightly settlements, 
so that, from one cause or another, Lombard Street has been more or 
less dependent upon the Bank of England throughout the month. 

At the time of writing it is impossible to gauge with any certainty 

the extent to-which money is likely to be required at the end of the 

quarter, but, judging from present indications, there appears. to be 
every probability that the borrowings from the Bank at the end of 
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March will be very large. Our table, showing current quotations. of 


discount and money, as compared with a month ago, is as follows :— 





Market Rates—Best Bills. 





Bank Date of 
Six Rate. Alteration. 


Months. 


Floating Nl 
Money. Three Four 


| 
Months. | Months. 
| 








ho % he he te 
February 23, 1899 oi 2 2} 24 2} 3 ) 
> Feb. 2, 1899 
March 23, 1899. - | 24-3 25 2} 23 3 ) 
Movement . ; + 2 + zs - +i - 























THE OUTLOOK. 


It is usual when writing at the end of the month of March to 
anticipate a considerable shrinkage in money rates, following the 
release of the Government dividends in April, but it not unfrequently 
happens that this ease, when confidently anticipated, is falsified by 
actual events. A year ago, for example, discount, which was quoted 
on the 31st March at 2 per cent., advanced a week later to 3? per 
cent., Bank rate having been raised on the 7th April to 4 per cent. 
Without anticipating a precise repetition of last year’s experience, 
which was due to the apparent commencement of an American drain 
of gold, it may well be doubted whether there will be any material 
set-back in money rates during April, even when allowance is made 
for Government dividends increasing market supplies of cash. It is 
not at all improbable that the greater part of such dividends will be 
fully anticipated by previous borrowings at the Bank of England, and 
although on the 4th of April the market will benefit to some extent 
by the repayment of over two millions in English Treasury bills, 
there is little doubt that these bills will be renewed at a somewhat 
later date, with a probable further increase in the Government’s 
floating debt. 


Moreover, looking to the future of the money market in its 
broadest aspect, it is difficult to discover good grounds for supposing 
that money is likely to depreciate in value. The present activity in 
trade shows no signs of diminishing, while, should the political horizon 
remain clear, there is every reason to believe that fresh loan opera- 
tions and new outlets for capital may be on a larger scale in the 
immediate future than has been the case for many years past. A 
glance in two directions alone is sufficiently suggestive in this respect. 
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Mr. Rhodes’ recent visit to Berlin is full of significance, and if the 
negotiations now proceeding are satisfactorily concluded, it will not 
be at all surprising if a large loan should shortly make its appearance 
having a guarantee by the British and German Governments. Or, 
again, if we look in the direction of the Far East, the possibilities 
for the employment of capital in the territories acquired are 
enormous, and it only requires that there should be a definite and 
permanent understanding between the Great Powers concerning their 
respective spheres of influence to determine the moment at which 
these developments shall commence. 

The financial situation in America, to which we make some 
reference upon another page, must also still be borne in mind. In 
that country, as in our own, the factors operating are in the direction 
of dearer rather than easier money rates. Bearing in mind the extent 
to which American money has been loaned in Europe during the 
past six months, it is needless to comment upon the importance of 
any material advance in money rates in New York. 


GOLD MOVEMENTS AT THE BANK FROM IST JANUARY TO 20TH MARCH, 1899. 











& & 

To Continent . : : : 30,000 Bar gold and foreign gold coin 
» South America . : - 1,036,000 bought : ; . - 1,062,000 
» Argentina . F P - 135,000 From Australia . ‘. ‘ + 37,000 
»» Santos . : . ° 30,000 » South Africa . : + 40,000 
» Riode Janeiro . - ; 10,000 - 
» South Africa . : + 300,000 41,139,000 
Net amount exported : + 402,000 
41,541,000 41,541,000 














FRESH ISSUES OF CAPITAL. 


Fresh capital issues during the past month have been on a 
moderate scale, but with a few exceptions the individual issues have 
been of a minor nature. The more important to note are the 
following :—On the 24th February, 41,500,000 English Treasury 
bills were applied for and all allotted in twelve-months’ bills at an 
average discount rate of £2. Is. 4d. per cent. A 3 per cent. Cape 
loan for a little over three millions was also offered during the past 
month and allotted at an average price of £97. 2s. 3d. A successful 
issue was also made by the State of San Paulo of a loan of £1,000,000 
in 5 per cent. bonds, redeemable in fifteen years, at an issue price of 
go per cent. . 
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MONEY RATES ABROAD, 


The reduction of the German Bank rate, on the 21st February, 
from 5 to 4} per cent., was a measure the wisdom of which was 
questioned at the time, and has been doubted still more during recent 
weeks. The market rate of discount in Berlin declined at one time 
to something under 4 per cent., but has since recovered to about the 
level of the official rate of discount. 











Paris. | Berlin. Amsterdam. | Vienna. 

Market Rate, February 23rd, 1899. . 25% | 4% 24% 43 % 
» March 23rd, 1899. . | 28% | 48% 13% 4h % 
UOTE 2 ee eS ee — +$% | - 2% +3% 











THE FINANCIAL POSITION IN INDIA. 


The following telegram from the Viceroy, dated March 20, has 
been received at the India Office :— 


“‘ The financial statement will be made in the Legislative Council 
by Sir James Westland to-day. It opens by referring to the very 
rapid recovery of the country from the effects of famine, as 
evidenced by the returns of trade and revenue. 


“ The accounts for 1897-98 have been already published. They 
close with a deficit amounting to Rx. 5,630,000, as compared with 
Rx. 5,280,000 estimated last year. 


*“‘ The revised estimate for 1898-99 shows a surplus of Rx. 4,760,000, 
being a large increase on the estimate of last May, which anticipated 
a surplus of Rx. 890,000 only. The surplus is, however, reduced to 
Rx. 4,060,000, after charging off against it various grants in aid of 
the provincial Governments, as will be afterwards explained. The 
improvement in the estimate is mostly due to gain by exchange of 
Rx. 1,070,000, Is. 4d. per rupee having been realised on the drawings 
of the Secretary of State; to better revenue, Rx. 1,330,000, almost 
every revenue head, including opium, having shown an improvement ; 
to very favourable returns in India from railways, Rx. 850,000; and 
to savings of Rx. 430,000 on the provision in India for military 
operations by the earlier withdrawal of the troops. Most of the 
expenditure heads show a saving, but plague is responsible for an 
excess of Rx. 330,000 over the Budget estimate. 
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“The Budget estimate for the next year is made up taking 
exchange at Is. 334d. per rupee, which is justified on the ground that, 
though Is. 4d. per rupee may reasonably be anticipated, the Indian 
practice is to avoid sanguine estimating. At this rate, the Budget 
estimate of the coming year shows a surplus of Rx.3,930,000. As 
compared with 1898-99, a considerable improvement is expected in 
the opium revenue, as prices are favourable; but under the other 
principal heads of revenue the returns are expected to fall short of the 
current financial year. Railways are doing very well, and are estimated 
to give net returns in India Rx. 230,000 better than the current 
financial year. Rx. 560,000 is provided for plague expenditure, but 
very little for war expenditure. The famine insurance grant is taken 
in both years at Rx. 1,500,000. 


“ The Government have not overlooked reduction of taxation, but 
have decided against it, because it is considered desirable first to make 
up for the deficits of the past two years, and also to maintain as strong 
a position as possible in view of the expected measures of currency 
reform. 


“ The Secretary of State estimates during the current year to draw 
£19,000,000, at an average rate of close on Is. 4d. per rupee, being 
the largest drawings on record. Rx. 2,620,000 of gold has also been 
received in India in exchange for silver. During next year he 
proposes to draw for £17,000,000. He does not estimate for any 
borrowing or discharge of debt, though his high cash balance may be 
utilized in repaying debt. It.is estimated that it will not be necessary 
to borrow in India for the construction of railways ; A. 9,160,000 will 
have been spent this year, and Rx. 8,820,000 is estimated to be spent 
during the next year. The intentions of the Government to reduce 
the rate of progress in the construction of railways have been modified, 
owing to the necessity of completing work left undone last year by 
reason of the engineers’ strike delaying the supplies of stores from 
England. An addition of Rx. 100,000 is made to the usual annual 
grant of Rx. 750,000 for irrigation. 


“The statement then reviews the working of the system of 
provincial finance in the eight provinces for the last seven years, 
drawing attention especially to the effect of famine and plague 
expenditure and the earthquake in Assam. Grants aggregating 
Rx. 430,000 are made to Bombay, Madras, Bengal and Assam to 
cover charges in connection with these calamities; and, in view. of 
the generally favourable condition of imperial finance, further grants, 
aggregating Rx. 700,000, are made in general aid of the provincial 
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Governments, besides Rx. 190,000 for plague expenditure during 
next year in Bombay and Madras. 

“ The financial statement concludes with a review of the past 
twenty years’ finance, based on published figures, in which it is 
shown that the annual standard of ordinary revenue has improved 
by about Rx. 13,800,000; the accounts for debt services and railways 
and irrigation earnings by about Rx. 3,720,000—total improvement, 
Rx. 17,520,000. This improvement has been absorbed by the 
following causes :—Loss of opium revenue, Rx. 3,680,000 ; exchange, 
Rx. 4,730,000; Army services, Rx. 5,470,000; administration of 
Upper Burma, Rx. 450,000; charges of provincial civil administra- 
tion, Rx. 3,770,000. 

“ The financial statement, while setting out a very favourable 
condition of finance, points out that some of the favourable elements 
are temporary only, and draws from the extremely rapid recovery 
of the financial position the warning that the possibility of sudden 
reversal of the tide of prosperity, which the failure of a single month 
of seasonal rainfall has proved sufficient to effect, can never be left 
out of account in the administration, and especially in the financial 
administration, of India.” 


THE FINANCIAL SITUATION IN THE UNITED STATES. 


Much has been written concerning the rapid rise in American 
railroad securities, and fears have been expressed that.the advance 
had proceeded too fast and too far. However that may be, there is 
no doubt that the weakest and most dangerous spot in the financial 
position in America, is rather to be found in the over-growth in 
industrial trusts and combines of various kinds which has occurred. 
Writing on this matter on the 4th March the New York Commercial 
Chronicle says :— 


That caution is plainly necessary is evident from the magnitude of the capital additions 
being provided through these various combinations. We present below the statement 
which we have prepared to show the extent of the new organizations of this kind announced 
the present year. It should be distinctly understood that the statement covers simply the 
period since the Ist of January, and is made up on a very conservative basis. We have 
taken only the combinations which have been actually incorporated, or regarding whose 
organization there is no doubt. Such as have been merely talked about or suggested are 
disregarded entirely. We have omitted even combinations that are plainly in prospect, but 
which have not yet been definitely matured. Thus we have left out the whisky “combine,” 
now nearing completion, with an estimated capital of $128,000,000, the copper combination 
with a proposed capital of $100,000,000, the smelters’ and refiners’ combination with a 
suggested stock of about $50,000,000, the contemplated consolidation of the bridge building 
interests, with an estimated capital of $50,000,000, that of the makers of writing, bond, 
ledger and envelope paper, with a capital of $40,000,000, and several other similar 
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suggested consolidations. Nor have we taken any account of the proposed increase of 
$35,000,000 in the stock of the American Tobacco Company. Here is the table, as 
compiled on that basis: 

Authorised Capital. 





Name of Company. Stock. Bonds, 
American Beet Sugar Co. . : : : F - $20,000,000 a 
American Brass Co. . : ; : 2 : ; 20,000,000 - 
American Car and Foundry Co. : : : ; 60,000,000 —_— 
American Ice Co. . : - ‘ ‘ . ‘ 60,000,000 a 
American Last Co. . ; : ‘ ; ; 3,500,000 _— 
American Radiator Co. . - : : 10,000,000 — 
American Saddle Co. (bicycle slit : : : 1,800,000 — 
American Sewer Pipe Co. ; : ‘ : : 25,000,000 — 
American Silk Manufacturing Co. . : . : 12,500,000 —— 
American Soda Co. . : : ‘ ‘ 1,000,000 = 
American Steel and Wire Co. a N. J. ; , 4 90,000,000 -- 
Borax Consolidated . ‘ : : . ; 12,000,000 — 
Central Union Gas (natural gas omnia : = 24,000,000 a 
Electric Boat Co. . ‘ : ms é 3 ; 10,000,000 -- 
Electric Co. of America. ; ‘ A ‘ = 25,000,000 — 
Electric Vehicle Transportation Co. . ! = ‘ 25,000,000 —- 
General Chemical Co. : ; - 25,000,000 —- 
Havana Commercial Co. (Cuban iin . : 20,000,000 — 
International Air Power Co. . : : . : 25,000,000 -- 
Kentucky Distilleries and Warehouse Co. ; ; 32,000,000 — 
Maryland Brewing Co. . 3 : , 2 : 6,500,000 $7,500,000 
National Carbon Co. ; ; ‘ : ‘ 10,000,000 _ 
National Enameling and Stamping Co. ‘ : , 30,000,000 _ 
National Salt Co. . 4 . ; = i 10,000,000 — 
National Steel Co. . : , . 59,000,000 _ 
National Tin Plate and onnged _— Co. ; . 20,000,000 — 
National Tube Company . s : 60,000,000 -— 
New England Dairy Co. (milk vail . 2 30,000,000 — 
New York Auto-Truck . 10,000,006 os 
New York Gas and Electric Light, Heat wal Senne 36,000,000 36,000,000 
Pacific American Fisheries Co. . ‘ ; . 5,000,000 a 
People’s Light and Power Co. of N. J... : ‘ 20,000,000 .- — 
Pittsburg Brewing Co. ‘ : ‘ ; : 13,000,000 6,500,000 
Pressed Steel Car Co. ‘ ; : : ‘ : 25,000,000 —_ 
Royal Baking Powder Co. ‘ , ; : : 20,000,000 — 
Rubber Goods Manufacturing Co. . : : : 50,000,000 — 
Standard Sardine Co. ‘ ; ‘ . ; 5,000,000 — 
Union Bag and Paper Co. 3 27,000,000 -- 
United Lighting and Heating (oil lighting sean 12,000,000 _ 
United Shoe Machinery Co. . . 25,000,000 — 
U.S. Cast Iron Pipe and Foundry . : : : 30,000,000 _ 
United States Varnish Co. ; : ‘ . . 36,000,000 -- 
Virginia Iron, Coal and Coke Co. . ; ; 7,500,000 7,500,000 





Grand Total . ‘ ‘ : - $1,048,800,000 $57,500,000 








It thus appears that in the two months of this year there have been definitely formed new 
combinations having an authorised capital of $1,048,800,000 of stock, with $57,500,000 of 
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bonds, making $1,106,300,000 for the two months. This is in addition to the $916,176,000 
reported for the calendar year 1898, as shown in our issue of January 7th, 1899. Totals of 
such magnitude carry their own comment, and it is unnecessary to say anything to add to 
their force and significance. 


TRADE, ETC. 

Foreign trade returns for February were of a satisfactory nature, the 
value of exports showing an expansion of about 41,740,000. As in 
the previous month, the comparison with a year ago is affected by the 
inclusion for the first time of new ships, but the amount under that 
head during the month of February was merely £200,000. The 
value of imports for the month showed a small decrease of £184,000, 
a circumstance which was possibly due in some measure to the 
severe gales having impeded marine traffic. Owing principally to a 
set-back in the price of wheat the quotations of wholesale commodities 
are rather lower, our index number for March being 2,363, as 
compared with 2,377 for the preceding month. 


i>. 
- 





FOREIGN TRADE OF AusTRIA.—According to the special correspondent 
of the Standard at Vienna, the plans of Baron Dipauli, Austrian Minister of 
Commerce, for developing the export trade to distant countries provide for 
the sum of two hundred and fifty thousand florins, or nearly twenty-one 
thousand pounds, being spent annually, for some time to come, in subsidising 
Austrian merchants who settle in countries over seas. As a commence- 
ment, ten or eleven such settlements are to be recognised in the British and 
Dutch Indies, and at Shanghai, Yokohama, Chicago, Philadelphia,’ Natal, 
Singapore, Alexandria and Smyrna. These commercial pioneers must, before 
leaving Austria, pass a theoretical and practical examination. They must also 
have served at least three months under an exporting firm in Austria, and must 
sign a contract binding themselves to remain five years at their posts. In return 
they will each receive between five and eight thousand florins the first year, 
and between three and four thousand the year following, according to the cost 
of living in the country. Besides Consular and other moral support, they 
will also have the right to a substantial commission from the firms they work 
for. For each branch of the export trade special syndicates will be formed, 
to which facilities will be accorded by the State, as, for instance, exemption 
from all taxes, stamp duties, etc., in connection with the export trade. The 
Austrian Creditanstalt, the chief banking institute in Austria, will, under 
contract with the Ministry of Commerce, grant special terms to these export 
syndicates in regard to advances up to the full value of an invoice where a 
definite order has been given; and up to 80 per cent. of the market value 
of the article in the case of consignments. The interest charged to the 
syndicates will be only 1 per cent. above the Bank rate, and only 2 per 
mille is to be charged extra for expenses of any sort, including banking 
commission. Instead, however, of these extraordinary facilities being duly 
appreciated, the Association of Manufacturers has openly declared it will have 
nothing to do with the Minister’s scheme, as its own proposal, that an export 
bank, with a large capital, and interest guaranteed by the State, should be 
formed, was declined as premature. The difference between the Minister and 
the Association will not, however, preclude the formation of the proposed 
export syndicates. 
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STOCK EXCHANGE VALUES. 


FTER abnormal activity during January and February, 
the stock markets have experienced a natural reaction, 
and the month of March has been quiet and compara- 
tively featureless in almost all departments for public 
securities. The pause in activity and the consequent 

arrest of the upward movement in values was assisted by the cir- 

cumstance of a long account followed by the Easter holidays, but in 
any case the previous rush of business had been such that a pause 
of some kind was almost a necessity. Considering the restricted 
nature of dealings, prices have been fairly maintained, our list of 
representative stocks showing a small increase for the month of about 
#2,500,000, the figures being as follows :— 





Aggregate value of 325 representative securities on Feb. 20th, 1899 £3,286,184,000 
” ” ” Mar. 20th, 1899 . £3,288,686,000 








Increase . a i 42,502,000 


Movements in prices have been of an irregular nature. Invest- 
ment stocks were slightly affected by prospects of dearer money, but 
much of the decrease shown in the Funds and in the prior charge 
stocks of English railways is due to the deduction of quarterly and 
half-yearly interest. 

English railway stocks, although by no means active, have 
improved during the month, the steady maintenance of good traffic 
returns favouring the continuance of small investment buying. The 
improvement in railways in British possessions is mainly due to a 
further appreciation in Grand Trunk Railway stocks. 

The enormous amount of stock sent from this side to the States, 
together with firmer money rates there, has occasioned a check to 
the wild speculation in Wall Street, and the valuation of American 
securities shows the effect of profit taking during the month. 
Considering the extent of the previous advance, however, the set-back 
is immaterial. Foreign railways have been a firm market, the feature 
being a steady improvement in Argentine descriptions. 

In connection with the increased value of money, there has 
been a renewed demand for English bank shares, which show a 
small improvement. Insurance stocks, on the other hand, are a trifle 
easier. 

South African mining shares have really been about the most 
active market during the month, and although there has been a set- 
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back from the highest points touched, prices still show a material gain. 
Among miscellaneous descriptions, the feature is a sharp advance in 
the stocks of coal, iron and steel companies, the advance in that 
department being led by a jump in Vickers, Sons and Maxim. 
TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 
[000’s omitted.] 
Wound as Market Values. Comparison. linia 
— (Par caning” — or 
os Feb. 20, 1899.|Mar. 20, 1899. Increase. Decrease. Decrease. 
& Pp , ? & 4b & & ~ Per Cent. 
800,194 | 14 British and Indian} 896,292 892,242 ae 4,050 - 04 
Funds 
36,379 | 8 Corporation (U.K.) 43,057 42,755 nw 302 - 07 
Stocks 
49,417 | 11 Colonial Gov. do. 52,628 52,911 283 Ree 
29,823 | 5 Do. Inscribed do. 32,975 32,975 oa a 
928,539 | 30 Foreign Gov. do.| 815,986 818,002 2,016 + O'2 
213,007 | 19 British Rail. Ord.| 338,503 341,706 3,203 oa + 09 
171,118 | 14 Do. Debenture do. 208,898 207,962 as 936 - 04 
128,803 | 13 Do. Preference do. 191,723 189,488 ae 2,235 - 19 
47,010 | 7 Indian Railway do. 74,921 74,296 ae 625 - o8 
56,014 | 8 Railways in British 29,971 30,355 384 Se + 12 
Possessions do. 
89,000 | 10 American Ry. Shs. 83,014 $1,485 ae 1,529 - rg 
59,545 | 12 Do. Bonds (Gold) . 47,096 47,070 26 Rk 
7,605 | 5 Do. do. (Stg.) . 8,819 8,813 a 6 ic 
19,516 | 12 Foreign Railways . 16,932 17,642 710 : + 42 
84,216 | 9 Do. Obligations . 63,619 63,679 60 + Oo! 
35,190 | 30 Bank Shares, ze. . 
= 1o British Bank Shs. ] 47,020 47,635 615 + 15 
— 4 Australasian do. 8,072 8,182 110 er + 13 
-- 6 Other Colonial do. 7,362 7,012 ee 350 - 48 
— 10 Semi-Foreign do. 16,185 16,088 =e 97 - 06 
7,038 | 8 Corporation Stocks 7,413 7,427 14 eee + O'2 
(Col. and For.) 
6,167 | 8 Finan. Land . ; 7,944 8,108 164 ae + 2°0 
10,842 | 4 Gas : : : 30,075 29,677 ie 398 - 13 
3,956 | 14 Insurance. ° 23,488 23,329 ae 159 - 07 
6,055 | 7 Coal, Iron & Steel 11,399 13,294 1,895 baie +16°7 
20,716 | 6Can.and Dock . 65,703 66,618 915 a + 13 
4,529 | 8 Breweries . . 13,287 12,969 ne 318 - 24 
9,944 | 15 Com. Industrial,etc. 34,395 355339 944 aise + 27 
8,810 | 10 Mines (chiefly S. 52,594 559174 2,580 + 4°9 
African) 
4,966 | 8Shipping . . 6,796 6,735 a 61 ~ 09 
17,914 | 9 Telegraph and | 23,445 | 23,099 a 346 - 15 
Telephone 
4,066 | 11 Tram.and Omnibus 5,264 5,244 sus 20 - 04 
8,553 | 10 Waterworks... 21,308 21,375 67 ree + 03 
13,960 11,458 Total 
Lelss decrease 11,458 ae net increase 
SS per cent. 
2,868,932 |325 Totals £) 3,286,184 | 3,288,686 42,502 | Net increase + 0708 
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BANK PREMISES IN THE PROVINCES. 
Pe. 
THE MERCANTILE BANK OF LANCASHIRE, LIMITED. 


IN PURSUANCE of our intention, announced in the February number of 
the Magazine, we are furnishing our readers from time to time with views of 
more or less notable bank premises in the provincial centres. Beautiful 
premises, as we have said on more than one occasion, can never be a substitute 
for able management, but they have, none the less, an important part to play 
in the present day of competitive banking ; not only that, but if the site on 
which the building is erected be wisely chosen and acquired at a reasonable 
price, a better investment for capital could scarcely be found. On the present 
occasion we have selected for reproduction the exterior and interior of the 
new head office of the Mercantile Bank of Lancashire, Limited, in Manchester. 
This bank, it will be remembered, is comparatively modern, the prospectus 
being issued as recently as 1890. The capital of the bank was fixed at 
£1,000,000, in 50,000 shares of £20 each; the first issue to be 24,900 
ordinary shares and roo deferred shares. It was provided by the articles of 
association that £10 per share on the ordinary shares should not be called up 
for the general business purposes of the company, but should be considered 
as reserve capital. The following extract from the prospectus is of interest, 
as showing the conditions under which the new bank was formed :— 


The great increase and development of business during recent years, and the general 

disposition of the trading public to make use of the service of joint-stock banks, afford an 
opening for the provision of additional banking facilities in the important district of which 
Manchester is the centre. To meet this want, and also to assist in providing for the new 
business which it is generally anticipated will follow the Manchester Ship Canal, it has been 
decided to establish the Mercantile Bank of Lancashire, and the circumstances warrant the 
belief that the bank will begin with every prospect of a large and remunerative business. 
A ready response was given by the public to this appeal for capital, and the 
business of the bank was commenced on September 26th, 1890, at the 
premises known as Guardian Buildings, Cross Street, Manchester. Business 
rapidly expanded during the first year, and necessitated ‘the removal to larger 
and more central premises at No. 46 Pall Mall, in December, 1891. The 
head office remained in Pall Mall until May, 1898, when it was removed to 
the handsome and commodious new building at the corner of Mosley Street 
and York Street, of which a view appears on the following page. 

The buildings form an imposing addition to the architecture of Manchester, 
and are situated in a central position, facing York Street and Mosley Street, 
entrances to the banking premises being accessible from both these main 
thoroughfares. The character of the building is a free adaptation of the 
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THe MercANTILE BANK oF LANCASHIRE, LIMITED. 


(From a Photograph by Mrs. Fred Wilkinson, 21 St. Ann’s Square, Manchester.) 
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Greek Ionic order. The base and plinth of red and grey Aberdeen granite 
support a boldly rusticated ground storey and superstructure of Portland 
stone, this stone being adopted because of its beautiful and permanent 
weathering qualities. The York Street front is relieved with massive columns, 
with carved Ionic caps, flanked on either side by fluted pilasters and bold 
octagonal turrets, these turrets being surmounted by hemispherical domes, 
upon which are statues representing Commerce and Prosperity. 


The entrances to the banking premises form a distinct feature of interest, 
the canopies being supported by kneeling herculean figures, modelled on the 
lines adopted by the famous Italian master, Michael Angelo. These door- 
ways give access to a handsome banking hall, paved with glass mosaic pave- 
ment, with walls lined throughout with faience tile work, relieved by rouge 
scagliola columns and pilasters supporting a bold faience cornice and wall 
arcade. The ceiling of the main hall is also of faience tile work, richly 
coffered. The board room and other rooms in connection with the banking 
premises are surrounded by handsome mahogany panelling. 


The fittings to the banking hall and other rooms generally are of polished 
mahogany. 

The basement, besides providing the bank with strong-rooms and safes, 
provides accommodation for clerks’ dining-room, lavatories, etc. 


The whole of the upper floors of the bank buildings are used for ware- 
house purposes, and are provided with hydraulic lifts and other modern 
appliances. The designs of the building were carried out under the super- 
intendence of the late Mr. J. Gibbons Sankey, M.A., F.R.I.B.A., and the 
originality of his character is discernible in the treatment of the building. 
The general contractors for the work were Messrs. R. Neill & Sons, of 
Strangeways, Manchester. 

The business of the bank has steadily increased from the commence- 
ment, and has been throughout of the most satisfactory nature. For 
the half-year ending December 31st, 1892, a dividend at the rate of £5 
per cent. per annum was paid, and a similar disbursement was made for each 
half-year until December 31st, 1896, when a dividend at the rate of 7% per 
cent. was declared, making a total return of 6% per cent. for that year, 
which rate has been maintained for each subsequent year. In the same year 
(1896) it was decided to make a further issue, at a premium, of 8,580 shares, 
upon which £10 per share was called up, bringing the paid-up capital to 
£200,000. . 

The deposit accounts, which at the end of December, 1892, stood at 
£137,000, had by December 31st, 1898, risen to £742,000, and in the 
same period the reserve fund increased from £2,000 to £47,000. 
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BANK PRESENTATION AT DARLINGTON. 


Mr. WILLIAM Forster, chief inspector of the Darlington section of 
Barclay & Company, Limited, whose portrait will be found on the next page, is 
a native of the Scotch border, and received his elementary training in banking 
in a branch of the National Bank of Scotland. After some years of further 
banking experience in Liverpool, he joined the staff of the old Quaker bank 
of Jonathan Backhouse & Company in Darlington, and has for many years 
been an active factor in the banking life of the North of England. 


The Darlington Old Bank, in the working of which Mr. Forster has long 
taken a prominent part, was known in banking circles as thoroughly up to 
date in a complete system of inspection, organization and careful manage- 
ment. The balance-sheet of the old firm of Backhouse & Company, 
published annually for some time before they amalgamated with the other 
banks, was unique in the amount of liquid assets and the large proportion of 
assets to liabilities. Mr. Forster has for years kept himself in touch with the 
working of the iron trade and other large industries of the north, and his 
acquaintance with the history and development of the different works, and 
his intimate knowledge of the financial requirements of the district has 
long placed him in a confidential position with the late partners, and now with 
the local directors at the Darlington centre. 

Thirty-five years ago, on the initiation of Mr. Forster, a fund was 
established to secure an annuity for the benefit of the widows and orphans of 
the officials of the banking firm of Jonathan Backhouse & Company. The 
fund was started by a donation of £1,000, contributed by the partners of 
the bank, and during the whole of that time Mr. Forster has had the 
principal management of the fund as honorary secretary. Since the amal- 
gamation of Messrs. Backhouse’s bank with the group of banks now forming 
Barclay & Company, Limited, this fund has been merged into a general fund 
to be extended to the officials of the whole concern, and has been transferred 
to the London head office of the company. The officials of the Backhouse 
section and the partners of the old bank decided to present Mr. Forster 
with a testimonial in recognition of his services, and the interest he has taken 
in the successful working and management of the fund. The testimonial, 
which consists of a massive silver tray, bearing a suitable inscription, was 
presented by Mr. Edmund Backhouse, a director of the London board of 
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Barclay & Company, Limited, and the senior partner in the old bank at the 
local head office in Darlington, on Saturday, the 25th February last, in the 
presence of the local directors and a number of the managers and officials 
from the different branches. Mr. Backhouse, in a pointed and feeling speech, 
referred to Mr. Forster’s long connection with the bank, the many changes 
which had taken place, and the important part he had taken, not only in the 





























management of this fund, but also in the business generally, and his high 
appreciation of Mr. Forster’s faithful and valuable services, expressing the 
hope that he may long continue to fill the important position he holds in 
the Darlington section of Barclay & Company’s bank. Mr. Forster suitably 
responded, particularly referring to the great benefit the fund had been 
to the widows and families of deceased members. 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE. 
ARGENTINE FINANCES FOR 1899.—The law of the Argentine Budget for 
the current year has been published. The following is, says the Financial 
JVews of the 1st March, the authorised expenditure :— 





National Money. Gold. 
Congress : ; . ; : ; ; $2,539,080.00 
Interior . , ‘ : : . ‘ . 13,798,426.00 
Foreign Affairs and Worship . . : ° 1,166,560.00 
—_—_—_———- $295,341.20 
Finance _ 3 : : ‘ ‘ ° $8,123,340.00 
Public Debt . a : ; ; ; 10,831,218.12 
———_—— 21,308,331.66 
Justice and Education . ; : : * $12,168,302.40 
War - ; ‘ R 2 ™ 16,904,852.00 
Marine . ° : 5 = ‘ “ ‘ 13,508, 390.72 
Agriculture . A . : e ‘ 1,689,380.00 
Public Works - : : ‘ ‘ ‘ 6,604,344.00 
Pensions ; mn ; : : 2 é 4:914,355-68 
Extraordinary ; : : ‘ ; ‘ 8,387,230.20 4,850, 300.00 
$101,135,479-12 $26,453,972.86 
Convertings (gold) at 200 per cent. m . 52,907,945-72 
$154,043,424.84 
The estimated revenue is . ‘ ; - 152,238,584.36 


And there results an apparent deficit of . ‘ $1,804,840.48 





ARGENTINA’S FOREIGN TRADE.—Referring to the statistics of the foreign 
commerce of the Argentine Republic for the year 1898, issued by the 
Statistical Department, the Zimes of Argentina has the following :— 


The official value in gold (all of the amounts mentioned are in gold unless otherwise 
stated) of the merchandise subject to duties imported in 1898 was $93,988,545, being 
$8,288,795 more than in the preceding year. The imports free from duty amounted to 
$13,440,355, being $851,157 more than in 1897. The total official value of the imports was, 
therefore, $107,428,900, or $9,139,952 more than in 1897. The amount of gold imported 
was $7,298,901, being an increase upon the previous year of $6,327,812. The exports 
subject to duty were valued at $71,472,647, an increase of $9,617,653 upon 1897, and the 
exports free from duty amounted to $62,356,811, representing the enormous increase, 
compared with the previous year, of $23,042,506. The total exports were, therefore, 
$133,829,458, and the total increase on 1897 was $32,660,159. The amount of gold exported 
was $1,572,772, being a diminution of $3,376,370. The balance of trade was in favour of 
the country to the amount of $26,400,558 —that is to say, according to the official values and 
figures, the value of the exports exceeded that of the imports by that amount. A portion of 
it —$5,726,139—was received in the form of gold ; the balance of nearly $21,000,000 went 
to pay for ships and armaments, interest on public debts, and dividends on foreign capital 
invested here. This is, however, only an approximate calculation. 

The great increase in the exports was due to the development of the exportation of live 
stock, and to the large crop of wheat and maize. There were 577,813 sheep, 359,296 
bullocks, 10,205 mules and 14,360 horses exported, besides pigs, asses and goats, and the 
total value of these animals was $10,133,868, or $2,925,735 more than the value of those 
exported in 1897. Of wheat and maize the quantities exported were, respectively, 645,161 
and 717,105 tons, and their values were $22,368,900 and $9,274,197 respectively, being an 
increase on the previous year of no less than $22,693,978. A comparison between the 
quantities and the values shows that there was not any considerable falling off in prices. 
The quantity of wheat exported in 1897 was 101,845 tons, and of maize 374,942 tons. 
Another important item of exportation—wool—shows not much difference in quantity, but a 
great improvement in value. The quantity exported was 221,286 tons, being 15,715 tons 
more than in 1897, but the value was $45,584,603, being an increase of $8,134,359. Dried 
beef showed a falling off of 13,997 tons and $349,845. This was due, no doubt, to the war 
in Cuba, which island was formerly a large customer for the article. Frozen meat increased 
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by about 10,500 tons and $422,600. The trade in butter and extract of meat is also 
increasing, the value being augmented by about $450,000. The export of quebracho 
increased considerably, the additional value having been $525,860. The total amount of 
Customs duties received was $31,492,928 gold and $3,754,031 m/n., being an increase on the 
previous year of $3,109,554, gold, and a diminution in paper of $231,246. A large portion— 
$1,531,322—of the increase of duties in gold was, however, due to the 10 per cent. extra duty 
upon all duty-paying imports, imposed by the law of 23rd September, 1898. As regards the 
countries, continues the Zimes of Argentina, from which the imports into Argentina pro- 
ceeded, Great Britain may be said to be first and the rest nowhere, for, out of the total 
importation, Great Britain’s share was no less than $39,000,000 goid, being considerably 
more than one-third of the whole, and an increase upon the previous year of more than 
$2,500,000. 

CANADIAN FINANCE.—The public accounts of the Dominion of Canada 
for the fiscal year ended 30th June last, according to the summary prepared 
by the Deputy Minister of Finance, shows that the receipts on account of the 
consolidated fund for the year amounted to $40,555,238, and the expenditure 
to $38,832,526, a surplus of $1,722,712. Subsidies paid to various railroads 
amounted to about $1,416,000. The amount at the credit of depositors in 
the Government Post-office Savings Bank on the 3oth June last reached 
$50,000,000, being an increase of $1,176,000, although, however, $1,446,000 
was added interest, the cash withdrawals amounting to $270,000 over the 
receipts. The net debt of the Dominion at the close of the fiscal year was 
$263,956,398, being an increase for the year of $2,417,802. This increase 
was almost entirely due to large expenditure on capital account, no less than 
$2,536,000 being spent in connection with the St. Lawrence River and Canals. 
These and other items account for an expenditure of about $6,500,000. On 
the other hand, the operation of the sinking funds decreased the debt to the 
extent of $2,360,000, which, together with other items, reduces the net 
increase in the debt to the $2,418,000 specified above. Referring to recent 
discussions in the Canadian press on the subject of surpluses on consolidated 
fund account and capital expenditure, the Deputy Minister has appended a 
new statement to his figures of public accounts, showing the total amount 
received and expended year by year, since confederation. This very interesting 
statement shows that during that period the expenditure overran the reccipts 
by $188,228,000, and that in only two years has there been an absolute 
decrease in the net debt. This excess, it is stated, was rendered necessary by 
the large undertakings in connection with railways, canals, and other public 
works chargeable to capital. Attention is again drawn in the financial state- 
ment to the large amount of liabilities maturing between 1903 and 1g10. 
These liabilities aggregate over £ 30,000,000 sterling. 

EcypTiAN FINANCE.—The Egyptian public accounts for the year 1898 
have now been closed. The budget for that year, presented to the Council 
of Ministers in November of 1897, estimated the receipts and expenditure at 
the same figure—namely, £E10,440,000o—but the completed accounts show 
that the receipts were actually in excess of the expenditure, the former 
amounting to £E11,347,980, and the latter to £E10,863,955, thus giving a 
surplus of £E484,025. During 1898 the reductions made in the land tax 
amounted to £Ez216,000. The surplus of £E484,025 is credited to the 
special reserve fund, which will, even after this accretion, show a deficit of 
4,E92,439 on account of expenses connected with the Soudan campaign. 
The general reserve fund shows a balance of £E3,893,134, and the economies 
conversion fund one of £E3,217,898, giving a total of £E7,111,032. The 
stock held by the Egyptian Government on account of these funds is valued 
at the present market price. 
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‘THE Finances oF ‘TuRKEY.—The Council of Foreign Bondholders have 
received from Constantinople a copy of the report of the debt administration 
in that city for the financial year ending 12th March, 1898. The following 
return of the revenues received applicable to the service of the debt are of 
interest. The amounts have been converted into English money for the 
convenience of bondholders :— 





RECEIPTS. 
Five conceded revenues ; 4 a : a - - £1,024,500 
Tobacco tithes = ; - e : ; 212 
Sundry receipts . : : ; . : . . : 813 
Tobacco Régie. : “ : : , ; = 637,826 
Eastern Roumelia : ‘ ; 5 126,688 
Bills on the Customs (in lieu of Cyprus tribute) , ; 93,270 
Bills on the Customs — out of duty on Persian 
tobacco) < ‘ : : Fi 45.454 
General total . . . £2,016,763 
Less— 
Expenses of central administration ; z - £98,014 
Commissions and loss by exchange, etc. ° ; 5,540 
—— 103,554 
Net amount applicable to the service of the debt . 2 41,913,209 
The corresponding amount for the previous year having been 1,881,105 
There is a net increase in favour of 1897-8 of . . : £32,104 
Made up as follows : 
Increase on the five conceded revenues. . r = 11,041 
i » 9 tobacco tithes . Zi F . ° ‘ 5,519 
~ » 9 Sunaries « ‘ 5 ‘ . ‘ : 770 
99 ” 9» Eastern Roumelia . . ; 92,137 
Decrease in commissions and losses by exchange . : 3,073 
£112,540 
On the other hand there is a decrease in the profits of the 
Régie . ; ‘ . £61,057 
And an increase in general expenses ‘ -  *9,379 
80,436 
Net increase as before 2 ‘ ‘ ‘ 432,104 





*It is explained that the increase in the general expenses is more aapwent than real, being due to the 
abolition of ‘‘suspense accounts.” A comparison of the expenses with those of the previous year shows a 
decrease of £12,383. 


Reserve Funp.—This fund amounted, at the close of 1897-8, to £437,865, having been increased during 
the year by £37,104. 


ESTABLISHMENT OF A NEW Bank IN MeExico.—A despatch, dated 1oth 
February last, has, says the Board of Trade Journal, been received from 
Sir Frank C. Lascelles, H.M. Ambassador at Berlin, stating that the German 
press announces that on the 6th February the “ Banco Central Mexicano” 
was founded in Mexico. The Deutsche Bank and S. Bleichroeder’s Bank are 
among the German founders, and are represented on the directors’ board of 
the new bank by Herr Roland-Luecke and Mr. P. Schwabach, respectively, 
the latter of whom is H.M. Consul-General at Berlin. The New York firm 
of J. F. Morgan and Company, and several Mexican banks are likewise 
interested in the new undertaking, which absorbs the firm of Kosidowski and 
Company, representatives in Mexico of the Deutsche Bank, and the Deutsche 
Ueberseeische Bank. Herr P. Kosidowski, German Consul, of the firm 
bearing his name, and Herr W. Vermehren are to be the managers of the 
Banco Central Mexicano. 
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GERMAN BANKING.—The correspondent of the Financial News states that 
four German foreign banks are, according to their latest returns, able to look 
back upon a very satisfactory year. The lowest dividend—s per cent.—has 
been distributed by the Bank for Chili and Germany, which is the youngest 
of the banks trading with countries over the sea. The German Asiatic Bank 
pays to its shareholders 6 per cent. A still higher dividend—8 per cent.— 
is the result of the business done in 1897 by the Brazilian Bank for Germany. 
These figures represent an average dividend of 7? per cent. The oldest of 
the above-mentioned ventures is the Brazilian Bank for Germany, which was 
created in 1888. The German Asiatic Bank was established in 1890 ; the 
German Transatlantic Bank, in 1892; and, finally, in 1895, the Bank for 
Chili and Germany. The correspondent goes on to say that “a statement is 
being circulated here to the effect that the Deutsche Bank intends separating 
its branch offices and deposit departments, which are to be transformed into 
an independent limited liability concern. The capital of the latter would 
amount to 60,000,000 marks, but the shares, for the present, would be held 
by the Deutsche Bank. In order to be in a position to carry out this scheme, 
it is said that the share capital of the bank is to be increased by 30,000,000 
marks to 180,000,000 marks. An official confirmation, however, of this rumour 
is not yet to hand.” 


GERMAN IMPERIAL BaNK.—At the meeting of the central committee of 
the Imperial Bank, Dr. Koch, the president, stated that since the last reduction 
in the discount rate the position had further improved. The bullion in hand 
had increased by 68,000,000 marks, but was still 73,000,000 marks less than 
in 1898, and 30,000,000 marks less than in 1897. There was at present a tax 
free note reserve of 176,000,000 marks, which, however, was 93,000,000 marks 
less than in 1898, and 91,000,000 marks less than in 1897. A further 
maintenance of the high discount rate of 5 per cent. was consequently not 
justified. At the same time foreign discount rates were favourable to them. 
Nevertheless, the private rate of discount continued to be high,:and in view 
of the number of financial operations now pending, a reduction of the rates of 
discount in the open market was hardly to be expected. 


ITALIAN TRADE IN 1898.—The correspondent of the Financial News, 
writing on Italian trade, says: ‘The total value of commercial exchanges, 
imports and exports together, for 1898, amounted last year to 2,616,904,650 
lire, which is the highest figure on record since the unity of the kingdom. 
As compared with last year, the chief items of Italy’s trade are the following :— 

Exports. 











1897. 1898. 
Raw materials 194,448,915 lire 201,645,859 lire 
Other materials . 348,364,555 5, 404,570,305 ,, 
Manufactured goods . 219,890,211 ,, 264,259,137 5 
Alimentary products . 329,030,549 _,, 333,093,743 » 
Total . 1,091,734,230 lire 1,203, 569,304 lire 
Imports. 
1897. 1898. 
Raw materials 469,895,595 lire 509,417,538 lire 
Other materials . 245,309,308 ,, 249,688,083 ,, 
Manufactured goods . 254,421,289 ,, 262,629,462 ,, 
Alimentary products . 221,972,578 ,, 391,600,263 ,, 


Total . 


The total value of our trade was last year larger by 333,571,650 lire (or about 
15 per cent.) than in 1897, two-thirds of this increase being in the imports, 





1,191,598,770 lire 





+ 1,413,332,346 lire 
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and the other third in the exports. It is, however, important to notice that 
while three-quarters of the extra imports are represented by the exceptional 
imports of cereals, occasioned by our poor crops of 1897, nearly all the extra 
exports represent production of the national industry. The first event is not 
likely to occur again for some time to come ; but the progress of our industry 
is the result of an improvement in our economical condition, which can be 
safely expected to continue, if not to improve still more. We are therefore 
led to conclude that, given an average harvest, the imports will nearly balance 
the exports.” 


Jamaica’s FinanciaL Position.—The Legislative Council of Jamaica 
was opened with the usual ceremonies. Sir Augustus Hemming, the governor, 
in his address, says Reuter, stated that the revenue for the current year fell 
short of the expenditure by £47,000. Next year, however, it was estimated 
that there would be a surplus of £7,000. The general assets and liabilities 
account showed a deficit of £70,000. There were signs, however, of 
returning prosperity. Trade and revenue were improving, and fruit cultivation, 
railway receipts and savings bank deposits were all increasing. His excellency 
declared that on the whole the colony was more prosperous than it was a year 
ago. The Government proposals included a tariff measure, the readjustment 
of the land tax, and a reduction in the number of elementary schools. There 
would be practically no increase in taxation. 


THe NaTIONAL Bank oF Ecypt.—The Khedive, on March 4th, laid the 
foundation stone of the National Bank of Egypt, in the presence of the 
Egyptian princes, the Ministers, the members of the Diplomatic body, Sir 
Elwin Palmer (governor of the bank), and other prominent persons. 


THe Ortroman Pusiic Dest.—The report of the Council of Adminis- 
tration of the Ottoman Public Debt, the publication of which has been 
considerably delayed, shows that the revenues administered by the council 
continue to grow, an increase of £T19,063.58, compared with the results of 
the fifteenth financial year, being shown. For the financial period up to 
28th (12) March, 1898, the general total received by the central office was 
£172,218,439.86, including £T1,126,950.04 from five ceded revenues, 
4£,197,033-30 from tobacco tithe, £71894. 46 from sundries, £T701,608.60 
from tobacco monopoly, royalty, share in profits, repayment of advances, etc. ; 
£7139,357-46 from Roumelian tribute, and £7T152,596 from bills on 
customs. Expenses paid up to the same date, added to the debit balance of 
treasurer’s department (£,T6,094. 03), amounted to 4£7113,909.42, leaving a 
net total to be applied to the service of the debt of £T2,104,530.44. There 
was thus an increase in the receipts devoted to the service of the debt of 
4£135,314-70, figuring chiefly in the item of Roumelian tribute, where the 
addition was £T 101,350.88. There was a gain of £T 12,145.59 in the receipts 
of the five ceded revenues ; £16,070.93 in those from the tobacco tithe, of 
£,1847.06 in sundries, and a decrease of £,13,380.05 in the debit balance of 
treasurer’s department. On the other hand, the share in the profits of the 
tobacco monopoly had diminished £T67,162.82, and there was an increase 
of £T21,316.99 in the expenditure, thus resulting in the net increase above 
mentioned. Of the net receipts, 4£,1430,500 has been devoted to the service 
of the four per cent. priority bonds, and £159,500 to extraordinary 
sinking fund, leaving £7T1,514,530.44. Four fifths of this—namely, 
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4£71,211,624.35—represent interest, and one-fifth—namely, £T302,906.09— 
amount for sinking fund. On groups “A,” “ B,” “C,” and “ D,” the interest 
was £71,005,025.16; the interest on preference capital amounted to 
419,458.94, and payments on lottery bonds to £1T156,325.48, the balance 
of 4,1 40,814.77 being carried to.the credit of reserve account for increasing 
the rate of interest. The total of this account stood, on March 28 (12), 1898, 
at £1481,652.05. Under the operation of the sinking fund on the series, the 
nominal capital redeemed in 1896-1897 amounted to £T1,333,200, or 1°33 
per cent. of the capital entered in the ledger ; and the average price paid was 
4135)757: 


Post OrFicE SAVINGS BANKS IN FRANCE.—The report on French Post- 
office Savings Banks for 1897 shows that the deposits in 1897 amounted to 
366,000,000f7, and the withdrawals to 327,000,000% The aggregate deposits 
were 814,000,000/, and the number of depositors 2,892,205, an increase of 
200,000 on 1896. In Italy the depositors number 3,013,004, in England 
7,239,761, in Austria 1,275,776, in Sweden 495,383, in Holland 627,409, in 
Hungary 319,615, and in Canada 141,542. 


QUEENSLAND REVENUE RETURNS.—According to a Reuter’s telegram of 
the znd March, the revenue of Queensland for February amounted to 
£265,000, as compared with £223,000 in February, 1898, the principal 
increases being customs £19,000, and railways £19,000. ‘The total revenue 
for the past eight months of the financial year amounted to £2,709,000, as 
compared with £ 2,493,000 in the corresponding period of last year. 


SPANISH FINANCE.—According to an article in the Zconomista, the public 
debt of Spain has increased since 1850 by 167 per cent., while the country’s 
expenditure has increased 249 per cent. ‘The Zconomista adds that the 
interest on the public debt, which in 1850 amounted to 37,500,000 pesetas, 
now amounts to 550,000,000 pesetas. The floating debt amounts to 
585,006,907 pesetas. 


TRADE OF BELGIUM IN 1898.—The Board of Trade have received 
through the Foreign Office a summary of the principal articles of import and 
export of the special trade of Belgium during 1898, together with a short 
memorandum on the subject, as follows:—-The imports into Belgium in 
1898 were valued at 477,103,680, as against 471,781,680 in 1897, showing 
an increase of £ 5,332,000. The exports from Belgium amounted to 
£56,104,440 in 1898, as against £61,921,080 in 1897, showing an increase 
of £ 4,183,360. Both imports and exports therefore show an increase of 
about 7 per cent. in 1898. As regards the trade with England, the imports 
from England into Belgium in 1898 amounted to £ 8,285,280, as against 
£3,161,640 in 1897, showing an increase of £123,640; while the exports 
from Belgium to England in 1898 amounted to £ 11,848,320, as against 
£12,000,880 in 1897, showing a decrease of £152,560. The trade between 
England and Belgium, taking imports and exports together, therefore seems 
neither to have increased nor diminished in 1898, the increase in imports 
from England nearly balancing the falling-off in exports to Belgium. Both 
imports and exports for 1898 show an increase on those for 1896 
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TRADE OF NATAL IN 1898.—The Watal Mercury publishes statistics 
supplied by the Collector of Customs, giving the following comparative state- 
ment of the value of imports and exports and Customs revenue for the years 
1897 and 1898:— 


1897. 1898. 
Imports. : ; ; 45,983,589 . 45 323,216 
Exports— 
Colonial ‘ ; , 47275294 ‘ 41,029,989 
Raw gold . F = 18,223 ; 40,635 
Non-Colonial : a 876,415 r 1,131,397 


Total exports ‘ 41,621,932 a 42,202,021 











Total trade . : 47,605,521 ' 4755253237 
Customs revenue : : £386,637 F £466,234 





PRODUCTION OF GOLD OR SILVER IN THE UNITED StaTES, 1897.—This 
is one of the minor publications of the United States Mint, and it 1s 
characterised by the fulness and thoroughness of the literary work done in 
that department. Its contents extend far beyond its title, for it gives the 
output of the precious metals in all the principal producing countries as well 
as in the United States. Its statistics are quite cosmopolitan, nor does it 
present its figures in the bald, dry form usual with official statists. It takes a 
general survey of the gold and silver mining industry throughout the world, 
noting every new discovery, every improvement in mining methods, and every 
important change in the markets. In fact, one may get within the boards of 
this single volume all that either the economist or the man of business require 
to know about the precious metals. So far has the director of the Mint been 
carried by his eagerness for special and reliable data, that he has appointed 
commissioners to all the chief mining districts, who report to him direct on 
the operations of the year. These commissioners cover Africa, Argentina, 
Australia, Bolivia, Borneo, Brazil, British India, Canada, Central America, 
Chili, Japan, Mexico, the Philippine Islands, Russia, Spain, Venezuela, and 
the Yukon. At home, each gold-producing State or territory is separately 
reported on, and special descriptions are given of some of the great mines. 
In this volume will be found a most interesting account of the Anaconda 
workings, both above and below ground. It is illustrated with views of the 
smelting works, refineries, etc., giving a very adequate idea of the immense 
scale on which the Anaconda is operated. The chapter on the Yukon River 
is also most useful, notwithstanding that it is a year old and rather out of 
date. All interested in the precious metals have reason to be thankful to the 
United States Mint for the mass of data so laboriously collected and 
methodically arranged in this volume 





572 NOTES. 


GERMAN BankinG.—The correspondent of the Fizancial News states that 
four German foreign banks are, according to their latest returns, able to look 
back upon a very satisfactory year. ‘The lowest dividend—s per cent.—has 
been distributed by the Bank for Chili and Germany, which is the youngest 
of the banks trading with countries over the sea. The German Asiatic Bank 
pays to its shareholders 6 per cent. A still higher dividend—8 per cent.— 
is the result of the business done in 1897 by the Brazilian Bank for Germany. 
These figures represent an average dividend of 7? per cent. The oldest of 
the above-mentioned ventures is the Brazilian Bank for Germany, which was 
created in 1888. The German Asiatic Bank was established in 1890 ; the 
German Transatlantic Bank, in 1892; and, finally, in 1895, the Bank for 
Chili and Germany. The correspondent goes on to say that “‘a statement is 
being circulated here to the effect that the Deutsche Bank intends separating 
its branch offices and deposit departments, which are to be transformed into 
an independent limited liability concern. The capital of the latter would 
amount to 60,000,000 marks, but the shares, for the present, would be held 
by the Deutsche Bank. In order to be in a position to carry out this scheme, 
it is said that the share capital of the bank is to be increased by 30,000,000 
marks to 180,000,000 marks. An official confirmation, however, of this rumour 
is not yet to hand.” 


GERMAN IMPERIAL BANK.—At the meeting of the central committee of 
the Imperial Bank, Dr. Koch, the president, stated that since the last reduction 
in the discount rate the position had further improved. The bullion in hand 
had increased by 68,000,000 marks, but was still 73,000,000 marks less than 
in 1898, and 30,000,000 marks less than in 1897. There was at present a tax 
free note reserve of 176,000,000 marks, which, however, was 93,000,000 marks 
less than in 1898, and g1,000,000 marks less than in 1897. A further 
maintenance of the high discount rate of 5 per cent. was consequently not 
justified. At the same time foreign discount rates were favourable to them. 
Nevertheless, the private rate of discount continued to be high, and in view 
of the number of financial operations now pending, a reduction of the rates of 
discount in the open market was hardly to be expected. 

ITALIAN TRADE IN 1898.—The correspondent of the Financial News, 
writing on Italian trade, says: “The total value of commercial exchanges, 
imports and exports together, for 1898, amounted last year to 2,616,904,650 
lire, which is the highest figure on record since the unity of the kingdom. 
As compared with last year, the chief items of Italy’s trade are the following :— 


Exports. 
1897. 1898. 
Raw materials . - 194,448,915 lire . 201,645,859 lire 
Other materials . - 348,364,555 5, + 404,570,365 ,, 
Manufactured goods . 219,890,211 ,, . 264,259,137 5, 


Alimentary products . 329,030,549 ,, + 333,093,743 » 


Total . - 1,091,734,230 lire . 1,203,569,304 lire 


IMPORTS. 


1897. 1898. 
Raw materials . : 469,895,595 lire . 509,417,538 lire 
Other materials . + 245,309,308 ,, - 249,688,083 ,, 
Manufactured goods . 254,421,289 ,, . 262,629,462 ,, 
Alimentary products . 221,972,578 ,, + 391,600,263 ,, 


Total . - 1,191,598,770 lire. 1,413,332,346 lire 
The total value of our trade was last year larger by 333,571.650 lire (or about 
15 per cent.) than in 1897, two-thirds of this increase being in the imports, 
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and the other third in the exports. It is, however, important to notice that 
while three-quarters of the extra imports are represented by the exceptional 
imports of cereals, occasioned by our poor crops of 1897, nearly all the extra 
exports represent production of the national industry. The first event is not 
likely to occur again for some time to come ; but the progress of our industry 
is the result of an improvement in our economical condition, which can be 
safely expected to continue, if not to improve still more. We are therefore 
led to conclude that, given an average harvest, the imports will nearly balance 
the exports.” 


Jamaica’s FinanciAL Position.—The Legislative Council of Jamaica 
was opened with the usual ceremonies. Sir Augustus Hemming, the governor, 
in his address, says Reuter, stated that the revenue for the current year fell 
short of the expenditure by £47,000. Next year, however, it was estimated 
that there would be a surplus of £7,000. The general assets and liabilities 
account showed a deficit of £70,000. There were signs, however, of 
returning prosperity. Trade and revenue were improving, and fruit cultivation, 
railway receipts and savings bank deposits were all increasing. His excellency 
declared that on the whole the colony was more prosperous than it was a year 
ago. The Government proposals included a tariff measure, the readjustment 
of the land tax, and a reduction in the number of elementary schools. There 
would be practically no increase in taxation. 


Tue NaTIoNAL BANK oF Ecypt.—The Khedive, on March 4th, laid the 
foundation stone of the National Bank of Egypt, in the presence of the 


Egyptian princes, the Ministers, the members of the Diplomatic body, Sir 
Elwin Palmer (governor of the bank), and other prominent persons. 


THe Ottoman Pustic Dest.—The report of the Council of Adminis- 
tration of the Ottoman Public Debt, the publication of which has been 
considerably delayed, shows that the revenues administered by the council 
continue to grow, an increase of £T19,063.58, compared with the results of 
the fifteenth financial year, being shown. For the: financial period up to 
28th (12) March, 1898, the general total received by the central office was 
£12,218,439.86, including £T1,126,950.04 from five ceded revenues, 
£197,033. 30 from tobacco tithe, £T894.46 from sundries, £T701,608.60 
from tobacco monopoly, royalty, share in profits, repayment of advances, etc. ; 
£,1139,357-46 from Roumelian tribute, and £T152,596 from bills on 
customs. Expenses paid up to the same date, added to the debit balance of 
treasurer’s department (£T6,094.03), amounted to £T113,909.42, leaving a 
net total to be applied to the service of the debt of £T2,104,530.44. ‘There 
was thus an increase in the receipts devoted to the service of the debt of 
4135,314-70, figuring chiefly in the item of Roumelian tribute, where the 
addition was £T101,350.88. There was a gain of A712,145.59 in the receipts 
of the five ceded revenues ; £16,070.93 in those from the tobacco tithe, of 
£,1847.06 in sundries, and a decrease of £T3,380.05 in the debit balance of 
treasurer’s department. On the other hand, the share in the profits of the 
tobacco monopoly had diminished £T67,162.82, and there was an increase 
of £T 21,316.99 in the expenditure, thus resulting in the net increase above 
mentioned. Of the net receipts, 4£T430,500 has been devoted to the service 
of the four per cent. priority bonds, and £7T159,500 to extraordinary 
sinking fund, leaving £71,514,530.44. Four fifths of this—namely, 
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A#A71,211,624.35—represent interest, and one-fifth—namely, £T 302,906.09— 
amount for sinking fund. On groups “A,” “ B,” “C,” and “ D,” the interest 
was £171,005,025.16; the interest on preference capital amounted to 
419,458.94, and payments on lottery bonds to £7T156,325.48, the balance 
of £,T40,814.77 being carried to.the credit of reserve account for increasing 
the rate of interest. The total of this account stood, on March 28 (12), 1898, 
at £1481,652.05. Under the operation of the sinking fund on the series, the 
nominal capital redeemed in 1896-1897 amounted to £T1,333,200, or 1°33 
per cent. of the capital entered in the ledger ; and the average price paid was 
4£735s757- 


Post OrFicE SAVINGS BANKs IN FRANCE.—The report on French Post- 
office Savings Banks for 1897 shows that the deposits in 1897 amounted to 
366,000,000/, and the withdrawals to 327,000,000f The aggregate deposits 
were 814,000,000/,, and the number of depositors 2,892,205, an increase of 
200,000 on 1896. In Italy the depositors number 3,013,004, in England 
7,239,761, in Austria 1,275,776, in Sweden 495,383, in Holland 627,409, in 
Hungary 319,615, and in Canada 141,542. 


QUEENSLAND REVENUE RETURNS.—According to a Reuter’s telegram of 
the znd March, the revenue of Queensland for February amounted to 
£265,000, as compared with £223,000 in February, 1898, the principal 
increases being customs £19,000, and railways £19,000. ‘The total revenue 
for the past eight months of the financial year amounted to £ 2,709,000, as 
compared with £ 2,493,000 in the corresponding period of last year. 


SPANISH FINANCE.—According to an article in the Zconomista, the public 
debt of Spain has increased since 1850 by 167 per cent., while the country’s 
expenditure has increased 249 per cent. The LZconomista adds that the 
interest on the public debt, which in 1850 amounted to 37,500,000 pesetas, 
now amounts to 550,000,000 pesetas. The floating debt amounts to 
585,006,907 pesetas. 


os 


TRADE OF BELGIUM IN 1898.—The Board of Trade have received 
through the Foreign Office a summary of the principal articles of import and 
export of the special trade of Belgium during 1898, togetler with a short 
memorandum on the subject, as follows:—The imports into Belgium in 
1898 were valued at £ 77,103,680, as against £71,781,680 in 1897, showing 
an increase of £5,332,000. The exports from Belgium amounted to 
£,66,104,440 in 1898, as against £61,921,080 in 1897, showing an increase 
of £4,183,360. Both imports and exports therefore show an increase of 
about 7 per cent. in 1898. As regards the trade with England, the imports 
from England into Belgium in 1898 amounted to £8,285,280, as against 
48,161,640 in 1897, showing an increase of £123,640; while the exports 
from Belgium to England in 1898 amounted to £11,848,320, as against 
412,000,880 in 1897, showing a decrease of £152,560. The trade between 
England and Belgium, taking imports and exports together, therefore seems 
neither to have increased nor diminished in 1898, the increase in imports 
from England nearly balancing the falling-off in exports to Belgium. Both 
imports and exports for 1898 show an increase on those for 1896. 
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TRADE OF NATAL IN 1898.—The Watal Mercury publishes statistics 
supplied by the Collector of Customs, giving the following comparative state- 
ment of the value of imports and exports and Customs revenue for the years 
1897 and 1898:— 

1897. 1898. 
Imports. . ‘ ; 45,983,589 : £5323,216 


Exports— 
Colonial P ; ; 47275294 = 41,029,989 
Raw gold . rs is 18,223 5 40,635 
Non-Colonial . : 876,415 : 1,131,397 


Total exports ‘ 41,621,932 . £2,202,021 


Total trade . z 47,605,521 . 47,525,237 


Customs revenue - ‘ £386,637 : £466,234 


———_————— 


PRODUCTION OF GOLD OR SILVER IN THE UNITED STATES, 1897.—This 
is one of the minor publications of the United States Mint, and it 1s 
characterised by the fulness and thoroughness of the literary work done in 
that department. Its contents extend far beyond its title, for it gives the 
output of the precious metals in all the principal producing countries as well 
as in the United States. Its statistics are quite cosmopolitan, nor does it 
present its figures in the bald, dry form usual with official statists. It takes a 
general survey of the gold and silver mining industry throughout the world, 
noting every new discovery, every improvement in mining methods, and every 
important change in the markets. In fact, one may get within the boards of 
this single volume all that either the economist or the man of business require 
to know about the precious metals. So far has the director of the Mint been 
carried by his eagerness for special and reliable data, that he has appointed 
commissioners to all the chief mining districts, who report to him direct on 
the operations of the year. These commissioners cover Africa, Argentina, 
Australia, Bolivia, Borneo, Brazil, British India, Canada, Central America, 
Chili, Japan, Mexico, the Philippine Islands, Russia, Spain, Venezuela, and 
the Yukon. At home, each gold-producing State or territory is separately 
reported on, and special descriptions are given of some of the great mines. 
In this volume will be found a most interesting account of the Anaconda 
workings, both above and below ground. It is illustrated with views of the 
smelting works, refineries, etc., giving a very adequate idea of the immense 
scale on which the Anaconda is operated. The chapter on the Yukon River 
is also most useful, notwithstanding that it is a year old and rather out of 
date. ll interested in the precious metals have reason to be thankful to the 
United States Mint for the mass of data so laboriously collected and 
methodically arranged in this volume. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 





PRICES OF COMMODITIES. 


3 Moorgate Street Buildings, E.C. 
March 3rd. 


Sir,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 


Average. Monthly Numbers. 
1878-87 = 79 | February, 1895 = 60°0 
1888-97 = 67 July, 1896 = 59'°2 

1889 = 72 May, 1898 = 664 
1892 = 68 June, » = Gz 
1893 = 68 September, ,, = 63°9 
1894 = 63 October, » = 66 
1895 = 62 November, , = 63'°9 
1896 = 61 December, ,, = 638 
1897 = 62 January, 1899 = 6574 
1898 = 64 February, , = 65°38 





The further improvement in the index-number is caused by higher prices 
for meat, and the renewed advance of Manila hemp from £244 to £31. 
Corn was a little weaker. Pig-iron rose early in the month, but closed at 
about January prices. Copper touched £754, and declined again to £714 
at the end of February, against £69} at the end of January. Both tin and 
lead could not quite maintain the former high prices. Cotton ruled slightly 
higher, but most of the other articles experienced little change. 

Taking articles of food and materials separately, the index-numbers 
compare thus :— 

Feb., 1895. July, 1896. May, 1898. Dec., 1898. Jan., Feb. 1899. 

Food . : 63°8 60°0 71°5 65°6 66°t 66°5 

Materials. 57°0 58°6 62°7 62°4 64°9 65°2 

The prices and index-numbers of silver were as follows (60°84d¢. per 
ounce being the parity of 1 gold to — silver = 100) :— 


End August, 1897. : 2 A 233@. = 39'2 
» March, 1898 . : ; . ° 25Hid. = 42:2 
5 June, 1898 ; : ‘ ‘ ‘ 274;d. = 44°9 
»» September, 1898 : , ; ; 284d. = “464 
» December, 1898 ; s g ‘ 27;35@. = 44°9 
»» January, 1899 . : . é ; 2734d. = = : 
» February, 1899 . ‘ P ‘ : 273d. = 


Yours faithfully, 
A. SAUERBECK. 


CONTINUING GUARANTEES. 


Dear Sir,—In reference to the report in your last issue of the “ Gilbart ” 
lectures on banking, by Mr. Paget, the decision of the Appeal Court in 
July last will apparently necessitate guarantees being renewed within six years 
of the date of the first withdrawal from the account guaranteed. Apart from 
the trouble entailed this may not be a disadvantage, as it will refresh the 
memory of a guarantor as to his liability. To guard against the omission of 
getting a renewal bankers will, however, prefer to have a form of continuing 
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guarantee which shall be in effect what its name indicates, and the liability 
under which will not lapse at the expiry of six years from the date of the 
first transaction. May I ask your opinion as to whether the words in italics 
would accomplish that object. “This guarantee shall be a continuing 
guarantee to the extent of pounds, together with interest and 
other banking charges and expenses (if any) in respect thereof as hereinafter 
provided, and shall continue in force until written notice of its withdrawal 
shall be given by me to you.” 
Yours, etc., 
Ww. Fi: W. 


[We are not disposed to think that the words in italics would afford any 
protection to bankers beyond what is accorded to them by the continuing 
clause. According to the decision of the Appeal Court, a period of six years, 
during which the principal has abstained from drawing on the account, would 
seem to be critical to full continuity of such security—Ep. 2.M/.] 





® 


ENDORSEMENT OF DIVIDEND WARRANTS. 


March 14th, 1899. 

Sir,—-A dividend warrant is made payable to “ John Smith as executor ” 
or order. Is the banker to whom the warrant is directed justified in refusing 
payment if the warrant is endorsed simply “ John Smith,” and requiring 
before payment that John Smith should not only sign his name (John Smith), 
but add “as executor” after it? The warrant simply uses the words “as 
executor ” without stating whose executor John Smith is. 

Yours, etc., 


CASHIER. 
[In the case of a cheque such endorsement would be refused, but in the 
case of a dividend warrant it would usually be accepted, although drawees 
would be justified in returning it—Ep. B.A] 


<> 
~ 





EcypTiAN Pusiic Dest.—According to the monthly statement of 
receipts of the Caisse of the Egyptian public debt, the amount encashed last 
month was £ E108,000 for the unified debt, and £.E161,000 for the preference 


debt. The total receipts since payment of the last coupons are £E1,791,000 
and £ E698,000 respectively. 


WeymoutH Op Bank.—His Honour Judge Philbrick, Q.C., at 
Dorchester, on the 8th March, dismissed an application for discharge by 
Mr. Muir Mackenzie on behalf of Mr. Richard ffolliot Eliot, of Bideford, and 
Mr. George Edward Eliot, of Godalming, the bankrupt partners in the 
Weymouth Old Bank (Eliot, Pearce & Co.) The application was opposed 
by Weymouth creditors as premature. It will be remembered that this old- 
established bank, which suspended payment in March, 1897, had branches at 
Portland, Dorchester, Bournemouth and Boscombe, the headquarters being at 
Weymouth. The liabilities amounted to nearly half a million, and being 
within a circumscribed area, and, moreover, an extensive savings bank 
business having been done, some 5,400 creditors were involved, and much 
distress has resulted. A dividend of 6s. 8d. in the pound has been paid, and 
a final dividend of small amount is promised by the trustee. 
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Reviews of Books, etc. 


We have received the March number of the Engineering Magazine. This 
periodical is, as usual, replete with instructive articles of great interest. “A 
Review of the Nicaragua Canal Scheme” is to be particularly commended. 


a 
> 





REPORT OF THE DIRECTOR OF THE UNITED States Mint.—The 
director of the United States Mint has always had a liberal and compre- 
hensive view of his functions, but the present report takes a wider sweep than 
any previous one. It embraces the whole range of currency, with a few out- 
lying provinces of finance. Strictly speaking, Mr. Roberts should confine 
himself to the operations of the Mint, and the movements of the monetary 
metals. There is another department of the Treasury—that under the 
Controller of the Currency—which is supposed to have charge of the paper 
money, but it seems to be difficult, if not impossible, to keep the paper and metal 
entirely separate. In the Mint report they get mixed up together, and the 
coinage of the year becomes almost a subsidiary subject. It loses itself in a 
maze of ramifications extending all over the monetary world. Nothing of 
interest that has happened during the year to any of the monetary systems in 
vogue is overlooked. Considerable space, for instance, is devoted to the 
proceedings of the abortive bimetallic mission to Europe—the forlorn hope so 
gallantly led by Senator Wolcott. Russia’s desperate efforts to get on to a 
gold basis are described in detail. The experiment of closing the Indian 
mints to free coinage of silver is followed with great interest. And naturally 
so, as India appears at the present time a most useful moral for the 
Americans. It shows them one way of getting out of a difficulty common to 
the two countries. When the Americans come to close quarters with the 
currency question, which they have never done so far, it is from India that 
they are likely to learn most. She has to settle within a reasonable period, 
and to settle definitely, the problem which American politicians merely play 
with. When her final decision is taken, it must, in the nature of things, have 
an important influence on the future policy of all other silver money countries, 
especially the United States and Mexico. At this juncture it must be useful 
to the Americans to have the discussion of the future rupee placed fully before 
them. Mr. Roberts does that in the most impartial manner, noting every 
incident of importance, and quoting freely from the opinions uttered on both 
sides. ‘Lord Hamilton,” meaning Lord George, will find here recorded 
nearly every official utterance he has made for years past on the rupee 
question. As an antidote to his chronic optimism, a sample or two of Lord 
Farrer’s ipse dixits are thrown in. The Zimes and the Economist are served up 
alternately with extracts from Chamber of Commerce reports. There is a fine 
catholicity about the selection which should suit American tastes, and even on 
this side of the Atlantic it might be read with advantage. It would be 
difficult either in England or India to find a home-made review of the rupee 
controversy at once so copious and so compact as this American one. If the 
Americans do not at last stumble on a perfect solution of their currency 
problem, it will not be for lack of information. They have collected it literally 
from all the ends of the earth, and their annual Mint reports are becoming 
currency encyclopedias. 
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Banking and Commercial Law. 


QUEEN’S BENCH DIVISION.—22nd February, 1899. 
CoMMERCIAL Court. 
(Before Mr. Justice KENNEDY.) 
J. BAVINS, JUN. AND SIMS ¥. LONDON AND SOUTH-WESTERN BANK. 


THIS was an action brought to recover the sum of £69. 75. as damages 
for the conversion of a certain order in writing, the property of the plaintiffs, 
or, in the alternative, for money had and received. The case involved an 
important question as to the liability of banks in respect of drafts in the form 
given below, which is said to be in common use. The facts were as follows :— 
On July 7th, 1898, the Great Norther Railway Company gave to the plaintiffs, 
in payment of a tradesman’s account, the following order in writing :— 

“The Great Northern Railway Company, London, July 7th, 1898. The Union Bank of 
London (Limited), No. 2 Princes Street, Mansion House, E.C. Pay to J. Bavins, Jun. and 
Sims the sum of £69. 7s. Provided the receipt form at foot hereof is duly signed, stamped 
and dated. £69.75. (Signature of secretary.) (Signature of assistant secretary.) Received 
from the Great Northern Railway Company the above-named sum as per particulars furnished. 
This receipt is not to be detached from the cheque. Signature . . . Dated... 


The order was crossed generally. In general appearance it resembled a 
cheque. It was stolen from the plaintiffs, and the receipt was not signed, nor 
was the document endorsed by them. The document was brought to the 
defendants by a man who was accompanied by the husband of one of the 
defendants’ customers. At the request of the cashier, the receipt form was 
then and there stamped, filled in, signed and dated, and received by the 
defendants for collection. The signature was badly written, misspelt, but 
appeared to be meant to be the signature of the plaintiffs. The note was 
also endorsed with a similar signature. Neither signature was, in fact, the 
plaintiffs’ signature. On July 16th the defendants received in good faith from 
the Union Bank of London payment of the order, and credited their customer 
with the amount of the order, and dealt with her upon the footing that the 
said sum belonged to her before they had any notice that the signature and 
endorsement were forgeries. The defendants relied upon section 82 of the 
Bills of Exchange Act, 1882, which is in the following terms :-— 

‘“‘ Where a banker in good faith and without negligence receives payment for a customer 
of a cheque crossed generally or specially to himself, and the customer has no title or a 
defective title thereto, the banker shall not incur any liability to the true owner of the cheque 
by reason only of having received such payment.” 
The plaintiffs denied that the document in question was a cheque within the 
meaning of that section, and contended that the bank was not entitled to the 
protection of that section, and further alleged that the defendants had been 
negligent in fact, in not having seen that the signatures upon the order were 
forgeries. 

Mr. Denis O’Conor appeared for the plaintiffs; Mr. Herbert Jacobs for 
the defendants. 

The following authorities were referred to in the course of the arguments :— 
Laing v. Meader (1 C. and P., 257), Richardson v. Jackson (8 M. and W., 
298), Cole v. Blake (1 Peake, 238), Bobbett v. Pinkett (1 Ex. D., 370), 
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Kleinwort v. Comptoir National d’Escompte (1894, 2 Q.B., 157), Arnold z. 
The Cheque Bank (1 C.P.D., 578), Mathiessen v. The London and County 
Bank (5 C.P.D., 7), Clegg v. Baretta (56 Z.7., 775), Rogers v. Kelly (2 Camp., 
123), Holland v. Russell (4 B. and S., 14), Cox v. Prentice (3 M. and S., 
348), Skyring v. Greenwood (4 B. and C., 281), Deutsche Bank v. Beriro 
(1 Com. Cas., 123), London and River Plate Bank, Limited, v. The Bank of 
Liverpool, Limited (1 Com. Cas., 170), The Fine Art Society, Limited, 
v. The Union Bank of London, Limited (17 Q.B.D. 705), The Stamp Act, 
1870, schedule “receipt”; the Stamp Act, 1891; the Finance Act, 1895, 
s. 9; the Bills of Exchange Act, 1882, ss. 3, 8, subs. 1, 73, 76, 81 and 82; 
Bullen and Leake, 3rd Ed., p. 48. 


The arguments of counsel appear sufficiently from the judgment of the 
learned judge. 


Mr. Justice Kennedy, in giving judgment, after stating the facts, said that, 
although the receipt form had been filled up with a signature which was badly 
written and wrongly spelt, he did not think that that fact made against the 
good faith of the defendants ; the defendants’ cashier saw that the receipt 
form was filled up, which was all that was required. The Union Bank also 
appeared to have paid upon the note without question, and he came to the 
conclusion that the defendants had not been guilty of negligence. The 
plaintiffs’ case was that the defendants had got hold of a document which was 
the plaintiffs’ property, and had received money in exchange for it, and had 
converted the document and the money received for it to their own use, and 
were in consequence liable to hand over to the plaintiffs the money which 
they had so received. Two defences were raised to that case. In the first 
place, the defendants said that they were protected by section 82 of the Bills 
of Exchange Act, 1882. It was essential, in order to bring themselves within 
that section, to show that the document was a cheque. A cheque was defined 
by section 73 as ‘“‘a bill of exchange drawn on a banker payable on demand,” 
and a bill of exchange was defined by section 3 as ‘fan unconditional order 
in writing, addressed by one person to another, signed by the person giving it, 
requiring the person to whom it is addressed to pay on demand or at a fixed 
or determinable future time a sum certain in money to, or to the order of, a 
specified person or to bearer.” It was, therefore, necessary for the defendants 
to show that this note was an unconditional order for the payment of money 
within the meaning of the section. [The learned judge read the note set out 
above.] In his opinion that document was not a cheque within the meaning 
of the Bills of Exchange Act. It was impossible, without subtlety, to say that 
it was an unconditional order in writing. It was an order to pay, witha 
proviso which could not be distinguished from a condition. Read in a business 
sense, that document meant that the Union Bank were not to pay until they 
saw that the receipt was signed in the form upon the document—that is to 
say, the plaintiffs were not entitled to payment unless the condition imposed 
was fulfilled. If the money had been paid upon that document without the 
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receipt having been filled in, it would not have been a good payment as 
against the railway company. That defence, therefore, failed. Having regard 
to the fact that the cheque was brought to the defendants by a man accom- 
panied by the husband of a respectable customer, and the receipt filled up in 
his presence, he did not think there was any negligence on the part of the 
defendants. The second defence raised was that, if the document was not a 
cheque, and there had been a conversion of the document, the plaintiffs were 
entitled to recover no damages, or only nominal damages. That was put’on 
two grounds. In the first place, it was said that this cheque could not be 
treated as a negotiable instrument or as a document which the plaintiffs could 
sue upon, that it was no more than an intimation of a wish by the railway 
company that the Union Bank should pay a certain sum of money, and that 
it was, therefore, a document of no commercial value, and that the only 
damages recoverable would be the expense of getting another piece of paper 
like it, or of taking proceedings against the railway company to recover the 
sum of £69. 7s. Secondly, it was said that the plaintiffs could not recover 
against the defendants because the bank had, before action brought, paid the 
money over to their customer. In the opinion of the learned judge both 
these contentions failed. In fact, the defendants got the money from the 
Union Bank upon the document, and the Union Bank were warranted in 
paying the money upon it. Moneys so obtained were the proceeds of the 
document within the rule of law, which entitled those who found that any 
property of theirs had been taken and had produced money, to say to the 
wrongdoer, “ You had no right to receive that money, and no right when you 
had received it to hand it over to anyone else.” That principle was clearly 
stated by Lord Justice Fry in the case of The Fine Art Society v. The Union 
Bank of London. With regard to the point that the money had been paid 
over to the defendants’ customer, there was no injury to the defendants and 
no estoppel. There must be judgment for the plaintiffs for the amount 


claimed. 
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Obituary. 

Ir 1s with much regret that we have to announce the death, at the ripe 
age of 79, of Mr. Sampson Samuel Lloyd, which occurred on the morning of 
March 3rd, at his residence at Woking. Mr. Lloyd, when at Birmingham in 
February last, attending the annual meeting of Lloyds Bank, was taken 
suddenly ill, but it was thought that he had practically recovered from the ill 
effects of his seizure, and his death came as a painful surprise to his many 
friends and to the banking world generally. 

Mr. Lloyd was born in Birmingham in 1820, and began his life-long 
career as a banker at the age of nineteen, in the private banking house of his 
relatives, Messrs. Taylors and Lloyds. On the establishment of Lloyds Bank 
in 1865, Mr. Lloyd was appointed managing director. Commencing with two 
offices in Birmingham, and three small suburban agencies, the bank pursued 
a policy of amalgamation, a course which proved remarkably successful. In 
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less than twenty years’ time the bank had acquired nearly sixty branches and 
sub-branches, while at the present time more than two hundred and sixty 
branches are actively occupied in the business of the bank, a total surpassed 
by no other joint-stock bank. It was mainly due to the energy and abilities 
of Mr. Lloyd, as managing director, that the bank attained success during 
the early part of its career ; in fact, Mr. Lloyd during his term of office played 
by far the most important part in effecting the series of amalgamations which 
so extended the bank’s connections. On resigning the managing directorship 
Mr. Lloyd was appointed chairman of the bank, a post which he honourably 
and ably filled for eighteen years, resigning in 1886. Since then, up to the 
time of his death, Mr. Lloyd was one of the bank’s most active directors. He 
was also a director of the Anglo-Argentine Bank, of the Ionian Bank, and of 
the National Provident Institution. In the political, as well as in the banking 
and commercial world, Mr. Lloyd occupied a prominent position. In 1867, 
on the death of Mr. W. Scholefield, he contested Birmingham for a.seat in 
Parliament, in opposition to the late Mr. George Dixon, the Liberal candidate, 
but was defeated by 5,819 votes to 4,214. This, as Birmingham was then 
one of the greatest Liberal strongholds, could hardly be regarded in the light 
of a defeat, but rather as a gallant fight against overwhelming odds, it being 
practically the starting point of the Liberal overthrow in that town. In 1874 
Mr. Lloyd was returned for Plymouth, for which borough he sat jointly with 
Mr. (afterwards Sir) Edward Bates, and at a later period Mr. Lloyd repre- 
sented South Warwickshire, when he defeated Lord Compton. 

A portrait of Mr. Lloyd appeared in the Bankers’ Magazine for May, 1886. 


WITH great regret we have to record the death of Mr. Hugh Lindsay 
Antrobus, of Lower Cheam House, Sutton, Surrey, and Eaton Square, for 
many years senior partner in the firm of Coutts and Co., bankers, which 
occurred on the 18th March, after a long illness, at the age of seventy-six. 
He was the second son of Sir Edmund Antrobus, second baronet, by his 
marriage with Anne, daughter of the Hon. Hugh Lindsay, and a grandson of 
the fifth Earl of Balcarres. He was educated at Eton, and married in 1859 
Mary, daughter of the late Admiral Sir Charles Adam, of Blair-Adam, 
Kinross-shire. Mr. Antrobus was a brother of the present baronet and of 
Mr. Robert Crawfurd Antrobus, a member of the London County Council. 
He leaves no male heir, his surviving issue being daughters. 


> 
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BANKING IN GREECE.—The Athens correspondent of the Aizancial News 
writes on March 16th: “The decision of the National Bank of Greece to 
establish a branch in Canea for the purpose of affording the Cretans an 
opportunity of entering into financial relations with foreign countries, and to 
conduct their business through the medium of the bank, has now been carried 
into effect. The National Bank will also advance money for the promotion 
of agriculture in Crete. The board of directors have endowed the branch 
with 1,500,000 drachmai. The Bank of Athens, which has lately developed 
its discount business, and is in permanent touch with London and Paris, has 
also resolved to follow the example set by the State bank.” 
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: Paid in Claims, exceed 1 £10,000,000 
a i 0) n a Invested Funds, exceed - 5,200,000 
~® Provident a= 


MUTUAL 


Pomel atid 


All the Profits are Divided amongst the Assured. Already Divided £5,400,000. 

At the last (1897) Division of Profits, £714,390 CASH PROFIT was apportioned amongst the members, being 
nearly 37 PER CENT. of the amount paid in ptemiums during the previous five years. 

There were then nearly 1.000 POLICIES, in respect of which not only were the premiums entirely extinguished, 
but CASH BONUSES were also paid; whilst in the case of many policies, the original sums assured are now 
more than doubled by the Bonus additions. 

Endowment Assurance Policies are issued, combining Life Assurance at Minimum Cost with provision for Old Age. 

The practical effect of these Policies in the National Provident Institution is that the Member’s life is assured until he 
reaches the age agreed upon, and on his reaching that age the whole of the Premiums paid are returned to him, and 
a considerable sum in addition, representing a by no means insignificant rate of interest on his payments. 
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AGENCIES THROUGHOUT THE UNITED KINGDOM AND ABROAD. 
Insurances effected against Loss by Fire and Lightning in all parts of the World. Moderate Rates for all 
Insurances -— both ordinary and special. Every Insurable Risk Covered. 
Tuts COMPANY HAS ALREADY PAID, IN SATISFACTION OF FirE CLAIMS, MORE THAN 


TWENTY-TWO MILLIONS STERLING. 


Rates and Particulars of Insurance may be obtained at the Chief and Branch Offices, as above, and from the respective 
Agents of the Company. 
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Emplovers’ Liability 
vor onan non. ASSUrance Corporation, Limited, 


“3m & 85 KING WILLIAM STREET, LONDON, E.C. 

































CAPITAL (fully subscribed)... . oe £750,000. 
SEGURITY for Policyholders ee re £959,641, 
(Including £150,000 Capital paid-up ; £600,000 Unealied ; por £209,641 Reserves.) 





EMPLOYERS. —The Policies of this Corporation undertake all Liabilities of the 
—————— Workmen’s Compensation Act, 1897; Employers’ Lia- 
bility Act, 1880; and at Common Law for all Accidents happening during the 
period of Insurance, however protracted the Disablement may be. 


FIDELITY GUARAN TEES.—rThe Security of the Corporation is accepted by the 
HIGH COURT OF JUSTICE, CHANCERY, 
QUEEN’S BENCH, and PROBATE DIVISIONS, the Masters in Lunacy, the 
Local Government Board, the Board of Trade, the Board of Agriculture, the Com- 
missioners of Inland Revenue, the Commissioners of Customs, the Postmaster-General, 
the County Councils, the Corporation of the City of London, Vestries, and other 
Public Bodies, 


GENERAL ACCIDENTS & DISEASE. S. STANLEY BROWN, 


General Manager. 























Chatwoods Tavinei ble sit" sea Safes, 
Strong Rooms & Doors. 















‘These are the only 
“SAFES 
in the World 
SOLID 
AT ALL 


CORNERS. 


Works : 


Lancashire Safe and Lock 
Works, 


BOLTON. 





DEPOTS: 76 Newgate Street, London; 11 Cross Street, Manchester Basinghall Street, Leeds 
and 129 Trongate, Glasgow.* 
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Bank Reports, Meetings, etc. 


ANGLO-CALIFORNIAN BANK, LIMITED. 


AFTER making full provision for bad and doubtful debts, and allowing for all charges at 
San Francisco and London, there remains £23,842. 8s. as the net profit for the year. Adding 
to this £9,252. 11s. Id. b:ought forward from last year, the sum of £33,094. 19s. Id. is avail- 
able for appropriation. An interim dividend of 6s. per share was paid in September last, and 
the directors now propose to pay a further dividend of 6s. per share, making 6 per ceht. per 
annum, free of income-tax ; to place £5,000 to reserve fund, making it £130,000; and to 
carry forward £7,898. 12s. 1d. to profit and loss new account. 


Balance-sheet, December 31, 1898. 


LIABILITIES. 


Capital—authorised 59,970 shares of £20 each, £1,199,400; 600 
deferred shares of £1 each, £600—£ 1,200,000. 
Subscribed 29,970 shares with £10 called up, £299,700; 600 deferred 


shares, £600 £300,300 0 O 
Reserve fund z . m : = ‘i ; . ; . a 125,000 0 Oo 
Bills payable, current, deposit and other accounts . : : , ‘ 1,931,921 9 4 
Profit and loss—balance as per statement below, £33,094. 19s. Id.; 

deduct interim dividend of 6s. per share, paid 7th September, 1898, 

48,991. . : : : : - : 2 . ; : 24,103 19 I 


$2,381,325 8 5 
[SS 
ASSETS. 
Cash at bankers in London and the United States, in hand, at call and 











short notice ‘ ; 4770,840 1 3 
Bullion in hand and in transit ° : : : : ; : - 92,165 4 4 
Bills receivable, current and other accounts . ° ; : ‘ ‘ 1,410,346 9 2 
Real estate held in the United States . ‘ ; : : : : 56,738 2 5 
Investments in Colonial Government and other stocks . ; ; : 40,1I0l 4 4 
Bank buildings and furniture . : : : ; : : ; 11,134 6 11 

42,381,325 8 5§ 
Profit and Loss Account for the Year ended December 31, 1898. 
Dr. 
Current expenses at head office and San Francisco, including directors’ 

remuneration ‘ . ‘ ; : a : ‘ : £32,501 14 1 
State and other taxes in San Francisco . . . . ‘ ; : 2,719 II II 
Balance, being net profit for the year, including £9,252. 11s. 1d. brought 

forward from last year ; ‘ x ‘ ‘ ‘ £ P 33,004 19 1 

468,316 5 1 
ce. 
Balance from year 1897 . : . ‘ ; j ‘ : ; ; 49,252 11 I 
Gross profits for the year, after making provision for bad and doubtful 
debts, as estimated by the San Francisco managers . , : - 59,063 14 0 


468,316 5 1 








BANK OF BRITISH NORTH AMERICA. 


Ir will be seen that the profits for the half-year, including £7,489. 17s. 8¢., brought 
forward from last account, amount to £45,804. 4s. 6d., out of which the directors have now 
to report the declaration of a dividend of 25s. per share, payable, free of income-tax, on the 
7th April next, making a distribution of 5 per cent. for the year 1898 and the addition of 
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£15,000 to the reserve fund, leaving a balance of £5,036. 13s. 8d. to be carried forward. 
The dividend warrants will be remitted to the proprietors on the 6th April next. The 
following appropriations from the profit and loss account have been made for the benefit of 
the staff, viz. :—To the officers’ widows’ and orphans’ fund, £430. 17s. 7d. ; to the officers’ 
life insurance fund, £336. 135. 3d. 


Balance-sheet, December 31, 1898. 
Dr. 


Capital, 20,000 shares of £50 each, ite! ” 

Reserve fund . 

Deposits and current accounts 

Notes in circulation : ‘ 

Bills payable and other liabilities . 

Rebate account. 

Profit and loss account—Balance brought forward from 30th June, 1898, 


432,489. 175. 8d.; dividend paid 7th October, 1898, £25,000o— 
47489. 175. 8d. ; net profit for the half-year ending this date, after 
deducting all current charges, and ‘providing for bad and doubtful 
debts, £38,314. 6s. 10¢7.— £45,804. 4s. 6d.; deduct: Transferred to 
reserve fund, 415,000 ; transferred to officers’ widows’ and orphans’ 
fund, £430. 17s. 7d@.; transferred to officers’ life insurance fund, 
4336. : 135. 3— £15,767. Ios. 10d. ; balance available for April 
dividend . é ‘ ; : : : : : 


Cr. 

Cash and specie at bankers and in hand, £045; 384. 19s. Sas 3 cash at 
call and short notice, 41,006,391. 5s. 

Investments—Consols £150,000 at go, £1 35, 000 ; other securities, 
£63,856. 25. 8d. ; , 

Bills receivable, loans on security, and other accounts 


Ban 


Mar 


An account pursuant to the Act 7 and 8 Vict., cap. 32, for 


k premises, ete., in London, and at the branches 


—_—_—--———__-- - — 


BANK OF ENGLAND. 


ch 15th, 1899 :-— 


Dr. ISSUE DEPARTMENT. 


Notes issued . 


cr. 


Government debt 
Other securities 


Gold coin and bullion 


Dr. BANKING DEPARTMENT. 


Proprietors’ capital 
Pp p 


Rest 


*Public deposits 
Other deposits 


Seve 


n-day and other bills 


41,000,000 0 Oo 
300,000 0 O 
2,583,243 10 8 
308,108 6 I 
1,405,944 2 5 
11,649 2 5 
30,036 13 8 


45,638,981 15 3 





41,651,776 4 


198,856 2 
3,672,529 16 
115,319 12 


— = OO wn 


45,638,981 15 3 





the week ended on Wednesday, 


. £47,677,380 0 oO 











. £TI,015,100 0 O 
5,784,900 0 0 
30,877,380 0 oO 

£47,677,380 © 0 

- £14,553,000 0 oO 
3,760,096 0 Oo 
16,796,784 0 O 
36,824,021 0 0 

160,240 0 O 
472,094,141 0 0 








* Including Exchequer, savings banks, Commissioners of National Debt, 


and dividend accounts. 





























BANK OF ENGLAND. 





Cr. 
Government securities . : ~ : . ; e - = . £13,896,274 0 0 
Other securities. : : : : ; : : = : - 34,913,574 0 oO 
Notes. ° . . . . . : : ‘ : . - 21,123,540 0 O 
Gold and silver coin 2,160,753 0 O 
472,094,141 0 0 





H. G. BowEn, Chief Cashier. 
March 16th. 


A general court of the governor and company of the Bank of England was held on the 
16th March, in the Bank parlour, Mr. Hugh Colin Smith in the chair, “to consider of a 
dividend.” 

The Secretary (Mr. Kenneth Grahame) having read the minutes of the last meeting, 

The Governor said—I now beg to acquaint the court that this is one of the half-yearly 
general courts appointed by the charter and by the 12th by-law for the making of a dividend ; 
that the net profits of the half-year ended the 28th ult. were £725,593, making the amount of 
the “rest” on that day 43,744,479; and that, after providing a dividend of 5 per cent., the 
“rest” will be 43,016,829. The court of directors therefore propose “ that a half-year’s 
dividend of interest and profits be madg on the 5th of April next of 5 per cent., without 
deduction on account of income-tax.” 

Mr. John Jones seconded the motion, and remarked that he had to thank--as all the pro- 
prietors had to thank—the directors for their care in providing them with an average dividend. 
Such a dividend was doubly pleasing—to the directors because it was up to the standard, and 
to the proprietors because it was what they expected. If their dividends were much larger 
there would be a good deal of jealousy in this competitive city, but the Bank’s modest 
average dividend of 10 per cent. per annum disarmed all jealousy and rivalry. The directors 
were their auditors also, and the proprietors relied upon them, as did also the Government of 
the nation. Having referred to the alteration in the mode of distributing the dividends and 
to the management by the Bank of many municipal and colonial loans as showing the “ vitality ” 
of the directors, the speaker alluded with satisfaction to the grant made by the directors on 
behalf of the Bank of £2,000 to Lord Kitchener for the Gordon Memorial College. The 
meeting at which this grant was made was a mere episode in a great epic—the conquest of 
the Nile, which startled all Europe into admiration. The directors fulfilled their function, as 
the leading governing power in the mercantile world of England, in paying tribute to the 
Sirdar who won the victory, for they recognized the grand results that were to come—safety 
for the irrigation of Egypt, safety for the English capital on loan to Egypt, safety for the Suez 
Canal (the highway for England to go to her traffic in the East), and, perhaps more directly, 
safety along the 2,000 miles of the Nile valley river for the merchants of England without 
tariff or restraint. Imports and exports were a puzzle to him. He had read 7he 7imes with 
much diligence, and the communications from their correspondents, but they did not reach the 
point he was in doubt about, which was whether our securities went to make good the balance 
between exports and imports. Would the governor tell him how it was that we were 
able to live on, and still be tolerably prosperous, while the world was yielding 450,000,000 of 
gold annually which went to other countries and did not come here? He had read a very 
interesting article in the Barkers’ Magazine of January, in which reference was made to the 
danger that existed in consequence of the small amount of reserve bullion which this country 
held in comparison with the larger amounts held by foreign countries against their currency. 
But then he remembered, as the solution of the difficulty to him, the great feat which in the 
Baring crisis one of the directors of the bank accomplished in being able to use the reserve of 
bullion in France to cover a possible danger in England. The question had occurred to him, 
Why could not this be an established rule, that the bullion reserves of either country should 
be made available to each other, by pre-arranged conditions, in case of emergencies ? 

The Governor—Mr. Jones generally asks many questions, but he has concentrated in his 
one question to-day what would take me hours to answer. I should prefer to answer him by 
saying that I do not think the facts yet have been arrived at as to the balance between 
exports and imports of this country ; and, at all events, it must be obvious to us all that the 
value of the exports is taken at the time of their exportation and that the profit they earn is 
not calculated in the figures which Mr. Jones has quoted. 

The motion having been carried unanimously, 


The Governor acquainted the court that the dividend warrants would be delivered and paid 
on the 5th April. : 

Mr. H. Rokeby Price then proposed a vote of thanks to the governor, deputy-governor, 
and the court of directors for their able management of the affairs of the bank during the 
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past half-year. He believed that that was the last occasion on which they would see the 
present governor in the chair, and he thought that it was only right for them to recognize 
how ably that gentleman had conducted the affairs of the Bank, in conjunction with his 
colleagues, to the advantage not only of the proprietors but also of England and the whole 
mercantile world. 
Mr. William Edmonds cordially seconded the motion, which was carried unanimously. 
The Governor briefly acknowledged the vote, and the proceedings then terminated. 
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BRITISH BANK OF SOUTH AMERICA, LIMITED. 


THE gross profits for the year, after allowing for rebate of interest on current bills and 
drafts, and interest on deposits and making full provision for bad and doubtful debts, amount 
to £149,690. 2s. §d.; which, with the balance of £11,186. 6s. 2d. brought forward from the 
previous year, makes £160 876. 8s. 7d. From this, all charges at the head office and branches, 
amounting to £92,368. 5s. 7d., have to be deducted, leaving £68,508. 3s. available. Out of 
this sum the directors, by virtue of the powers conferred ‘upon them by the articles of 
association, have transferred £20,000 to the reserve fund, raising it to £320,000; they have 
also written £5,000 oft bank premises in South America ‘(which, by the purchase of the Rio 
de Janeiro premises since the issue of the last report, stood in the books of the bank at 
£141,631. 17s. gd.), reducing the amount of that account to £136, 631. 175. 9a. A dividend 
on account of 6s. per share, amounting to £15,000, was paid in September last, and it is now 
recommended that a further dividend of 6s. per share, free of income-tax, amounting to 
415,000, be declared payable on the 24th instant, making for the year a distribution of 12s. 
per share, or 6 per cent., free of income-tax, on the paid-up capital of the bank. There will 
then remain a sum of £ 13,508. 35. to be carried forward. To the pension fund created by 
resolution of the general meeting of the 4th May, 1893, 5 per cent. interest has been added, 
but, by the payment of commuted pension, the amount has been reduced to £9,041. Is. 8d. 
The directors report with deep regret the death, on the 24th February, of their much 
esteemed and valued colleague, Mr. John Alexander Sellar, whose experience and business 
knowledge were of the greatest service tothe bank. To fill the vacancy thus caused on the 
board, the directors, by virtue of the powers conferred upon them by the articles of association, 
have appointed Mr. Frederick William Lunau, a director of the bank. The directors also 
regret to report the death of Mr. Francis Henry Harrison, for many years an auditor of the 
bank’s branch at Rio de Janeiro, and lately one of the auditors in London. 


Balance-sheet, December 31, 1598. 


CAPITAL, LIABILITIES, ETC. 
Capital—authorised in 50,000 shares of £20 each, with = er to 
increase, £1,000,000 ; paid-up £10 per share . £500,000 oO 
Reserve fund—as per balance-sheet of 31st December, 1897, £ 300,000 ; ~ 
add amount now credited, £20,000 . 320,000 Oo 
Of this sum there is required to make good the depreciation in sterling 
value of the capital employed in Brazil, calculated at the exchange of 
744d., the rate ruling at Rio de Janeiro for bills at go days’ sight on 
London at date of making up the present accounts, £ 59 680. 45. 4d. ; 
leaving as general reserve the sum of £269,319. 15s. 8a.—£ 320, 000. 
Pension fund . 9,041 I 
Liabilities—amount due on current and deposit accounts, £ 1,995,950. 
. 10d.; bills poate, other liabilities and credit ; 
y rnd 16s. 6d. : : 6,251,586 12 4 
Profit and loss account, as per statement below. : . . : 28,508 3 0 


47,109,135 17 0 
Liabilities on foreign bills negotiated, £318,390. Is. 10d. 


ASSETS, ETC. 
Cash at bankers and in hand 41,330,273 19 6 
Bills receivable in hand, and deposited with the company’s bankers, 
bd 784,825. 8s. 7d.; other assets and debit eanaie & 2 1857404: 
IIs. 2d. n 5,042,229 19 9 
Bank premises in South ‘America . ; 5 - . - - : 136,631 17 9 


47,109,135 17 0 
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COMMERCIAL BANKING COMPANY OF SYDNEY. 


Profit and Loss Account for the Year ended December 31, 1898. 





Dr. 

General charges at head office and the branches, including directors’ 

remuneration . £92,368 5 7 
Amount paid as dividend on account for the half-year ended oth June, 

1898 . . 15,000 0 O 
Reserve fund, “for amount transferred < 5 . . 20,000 0 O 
Bank premises in South America, for amount written off 2 . 5,000 0 O 
Balance carried down. . : ‘ . . ; : - . 28,508 3 0 

£160,876 -8 7 

Cr. 

Balance from last account £11,186 6 2 

Gross profits after allowing for rebate of interest on current bills and - 
drafts, interest on deposits and for bad debts . : . : ° 149,690 2 5 
£160,876 8 7 








BURTON UNION BANK, LIMITED. 
(OLD BANK.) 


THE directors in submitting to the shareholders the annexed abstract of accounts for the 
half-year ending 31st December last, have to report that after making due provision for bad 
and doubtful debts, rebate and payment of income-tax, the net profits amount .to £14,313. 
11s. 4d., to which must be added £9, 173- 8s. 55. brought forward, making a total of £23,486. 
19s. 9@., which they propose to appropriate as follows :—Half- -yearly dividend at the rate of 
10 per cent. per annum, £6,500 ; bonus of 12s. per share, £7,800 ; to be carried forward, 
£9,186. 19s. 9a. A branch of the bank was opened in Derby at No. 8, St. James’ Street, 
in August last. 

Balance-sheet, December 31, 1898. 











LIABILITIES. 
Paid-up capital 5 ; : ; : ; £130,000 0 O 
Reserve fund as exhibited in last statement. . ‘ ; ‘ 130,000 0 O 
Notes in circulation : 13,740 0 O 
Amounts due by the bank on ‘current, deposit, and other accounts, and 
fund to provide for bad and doubtful debts. 1,541,666 14 8 
Net profits from 30th June, 1898, to 31st December, 1898, including 
9,173. 8s. 5d. brought from last half-year’s profits . 23,486 19 9 
£1,838,893 14 5 
ASSETS. 
Cash at head office and branches, money at the bank of England, at 
call, and short notice, not exceeding fourteen days, and bills of ex- 
change ‘ £450,608 3 11 
Government and Indian "guaranteed stocks, English railway “debenture, 
and preference stocks, and other securities , : : ‘ 384,642 19 8 
Loans and advances on current accounts : ‘ 3 . . : 965,306 5 5 
Bank premises at head office and branches _ . = 2 3 ‘ é 14,716 10 Oo 
Other freehold and leasehold properties ° “ : : . . 23,619 15 5 
41,838,893 14 § 
— 
te 


COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


THE balance at the credit of profit and loss account, after deducting rebate on current 
bills and accrued interest on fixed deposits, reducing premises account, paying note-tax, and 
providing for land and income-taxes and bad and doubtful debts, amounts to £56,681. 3s., 
out of which the directors recommend the following appropriations :—To the payment of a 
dividend for the half-year at the rate of 8 per cent. per annum, £40,000 ; balance, being 
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undivided profit, £16,681. 3s. During the half-year branches have been established at 
Chatswood in this colony, and at Emerald in the colony of Queensland, while the branches 
at Albion Park and Burrowa in this colony have been closed. 


Liabilities and Assets (including London Branch to December 31, by cable). 
Dr. 


Capital, £1,000,000; reserve fund, £1,010,000 ; reserve capital 

1,000,000— £ 3,010,000. 
Capital paid up, £1,000,000 ; reserve fund, £1,010,000. ‘ ; . £2,010,000 
Notes in circulation : : - ; ; : - ‘ ; 443,079 
Bills in circulation - ‘ ; . ; 4 ; : . ‘ 752,063 
Deposits and other liabilities ‘ ; ‘ 3 ; ; . . 10,248,129 
Profit and loss account . ; . : : ; : ‘ , : 62,677 


413,515,949 
Cr. 
Coin and bullion in hand, £2,273,835. 55. 2@.; cash at bankers, 
£187,191. 11s. 3a¢.; Government securities, £1,281,731. 75. 9d. ; 
Queensland Government notes, £41,566 ; remittances in transit, 
£702,961. Os. 10d. ; notes and bills of other banks, £23,460. 16s. . £4,510,746 
Bills discounted and all debts due to the bank ; : 8,586,503 
Bank premises, furniture, etc. ‘ P . ‘ ‘ ; ; ‘ 418,700 


413,515,949 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Rebate on current bills . ‘ = : 45,996 


Dividend account for payment of a dividend for past half-year at the 
rate of 8 per cent. per annum : : 40,000 


Balance of undivided profit carried to next half-year. ; ; , 16,681 


£62,677 
Cr. 
Amount undivided from last half-year . ° . é ‘ . : £15,816 17 3 
Profit for half-year ended 31st December, 1898 . : : ‘ : 46,860 11 7 


£62,677 8 10 


In moving the adoption of ‘the report, the chairman, Sir Edward Knox; said: The 
balance-sheet and report that the directors have the pleasure to place before you will, I doubt 
not, be considered of a highly favourable character. Comparing the present balance-sheet 
with that of the corresponding period of 1897, it is with much satisfaction that I call your 
attention, in the first place, to the increase in the volume of business of exactly three-quarters 
of a million ; it stood on the 31st December, 1897, at £12,765,000, as against 413,515,000 
at the present time. Going into detail, the amounts show an increase in every item; the note 
circulation amounts to £443,000, which is equal to between 36 and 37 per cent. of the entire 
circulation of the colony, and is £27,000 in excess of the amount shown.on the 31st December, 
1897. As this item depends entirely upon business demands, it is a sure indication of the 
active nature of our business, and the same may be said of the next item, bills in circulation, 
now £752,000, or an increase of £174,000 on the previous year. The deposits during the 
same period show an increase of £548,000. On the credit side of the balance-sheet the coin 
has increased by £274,000, and a further sum of £272,000 has been invested in Government 
securities. The total liquid assets have been augmented £732,000, and now amount to 
44,510,000. While we have thus every reason to be satisfied with the position of the bank, 
it is only right that I should repeat the reference made in recent banking reports to the 
continuance of a drought which so seriously affects the pastoral and agricultural interests. 
A larger gold production, better prices for wool, cheaper money, and growing efforts to 
increase the exports of the colony, will do something to mitigate these losses ; and will, I hope, 
when the drought breaks up, gradually lead to a much larger export business. 
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COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


THE subjoined statement of the affairs of the Commercial Bank of Australia, Limited, 
together with balance-sheet for the half-year ended 31st December, 1898, is submitted in the 
form required by the Companies Act. The result of the half-year’s operations is as under :— 
Net profit of the banking business for the six months, £52,800. 10s. 6a. ; to which is added 
amount brought forward, £7,542. 5s. 11d.; giving a total of £60,342. 16s. 5d@.; which the 
directors propose to apportion as follows —Te dividend at 2 per cent. on preference shares, 
421.170. 14s.; Special Assets Trust reserve account (making it £143,000), £30,000 ; amount 
carried forward, £9,172. 2s. 5¢. The bank’s business continues to be sound and satisfactory, 
and the volume has been well maintained, notwithstanding the keen competition which has 


TO 


— Balance-sheet for the Half-year ending December 31, 1898. 
| (Zucluding London Office to October 31, 1898, Port Darwin and Western Australian 
. Branches to November 30, 1898.) 
{ , CAPITAL AND LIABILITIES. 
3 Capital actually paid up in money :—21»,707 Papen shares at £10, 


42,117,070; 281,645 ordinary shares, £860,339. 5s.; calls paid on 
forfeited shares, £11,764; calls paid in advance, £93,337: 15s. - £3,082,511 0 0 
‘ (Amount of Ist to 17th calls unpaid, £336,652) 
4 Profit and loss, £60,342. 16s. §d.; less amount transferred to — 


Assets Trust reserve account, L age : : : : ; 30,342 16 5 
Notes in circulation 4 2 R : ; ‘ 137,418 I0 oO 
Bills in circulation . : : . ‘ : a : oe 151,189 5 7 
Balances due to other banks . , 24,209 13 3 
Government deposits—not bearing interest, £28,411. 155. 3 : bearing 

interest, £329,977. 18s. 5d.; other deposits—not bearing interest, 

41,265,419. 10s. 11d.; bearing interest—new fixed deposits, 

£39 05 Qs. 10d. ; extended — “= _— £1,326, 203. 

. 3,307,507 19 8 
nui ~ on ‘fixed deposits -  % 2 : . ‘ ; " 17,874 11 7 
Rebate on bills discounted. : . : ; ‘ : = ‘ 6,354 15 I 
Contingent liabilities, as per contra ; : ; : : cs ; 133,065 18 I 


£6,889,774 10 6 





ASSETS. 


Coined gold and silver, and other coined metal, £713,136. 6s. 2@.; gold 
and silver in bullion or bars, £33,896. 6s. 2d.; cash at bankers, 
£48,215. 9s. 3d.; money at call and short notice in London, 

10,000 ; Government, municipal, and other public stocks, deben- 
tures and funds, £68, 670 ; notes and bills of other banks, £21,612. 
13s. 4@.; balances due from other banks, £16,739. 145. 7d.; 
remittances, etc., in transit between London, head office and 


~ Bi Be . Ae ef 


iM 
~ 


branches, £276,671. 75. 1d. : - £1,188,941 16 7 
Advances, exclusive of provision for bad and doubtful debts . . 3,401,032 15 10 
) Bills of exchange and promissory notes discounted not included in 
: F above, exclusive of provision for bad and doubtful debts . ~ 740,341 11 2 
J i Bank furniture and fittings, at cost to bank, £30 275. 10s. 10d.; less 
’ j written off, £9,059. 0s. 10d. 21,216 10 oO 
e Real estate, consisting of—(a) bank premises at cost to new bank, 
) £459,419. 10s.; (6) other real estate at cost to new bank, £90,726. 
: f 6s. 4d. . 550,145 16 4 
n Liabilities of customers and others in respect of contingent liabilities, as 
t per contra : 133,065 18 11 
o Shares in other companies—bank’s interest in the Special Assets Trust 
ty ‘ Company, Limited, £998,030. 1s. 8d.; ess Special Assets Trust 
e t reserve account, £113,000; amount now transferred from profit and 
S. t loss account, £30, o00—£143,000 . : : 7 : ; - . 855,030 1 8 
° ) 


46,889,774 10 6 
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PROFIT AND LOSS ACCOUNT. 
Dr. 





Salaries paid—head office and ninety-one branches and agencies . ; 431,980 19 3 
Rent and other charges . e : : A . : x : 12,730 10 6 
Bank note tax : ‘ 1,307 II 5 
Balance . . 60,342 16 5 
£106,361 17 7 
Cr. 
Balance from last half-year . : ‘ . , - . ; 47,542 5 11 
Gross amount of profits, less reserves for bad and doubtful debts, interest 
accrued on deposits, and rebate on bills current ° 98,819 11 8 
£106,361 17 7 


Balance, £60,342. 16s. 5d. 


There is a contingent liability in connection with the guarantee for payment of the deposits in the Special 
Assets Trust ey 4 Limited, with accrued interest thereon, amounting to £3,470,079. 19s. 10d., against 
which the bank holds in trust for the company all the assets of the old bank. 
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DRESDNER BANK. 


: WE beg to report that the profits for the year 1898, after fully providing for all bad and 
doubtful debts, allow of the distribution of a dividend of 9 per cent., being at the same rate as 
in 1897. The past year has not been devoid of political disturbances, but even the Spanish- 
American war, which fortunately was of brief duration, proved to be no check to the steadily 
increasing expansion of trade and industry. The opinion expressed in our previous reports 
that the industrial activity witnessed in Germany for some time past showed every promise of 
continuing has been proved to be well founded, and there are no symptoms apparent that a 
retrograde movement is approaching. Nor do we share the apprehensions frequently expressed 
that the United States with their gigantic production of iron, steel, and other industrial 
staples will in the near future appear as a dangerous competitor in the European markets for 
the reason that since the victorious termination of the Spanish war an economic development 
has been inaugurated in America of such unprecedented dimensions that even the immense 
increase of production in progress seems hardly adequate to the home demand of that 
great country. The effect of the prosperous condition of our own country is in a measure 
reflected in the figures of the present report, principally in the large increase of commission 
and interest earned by our bank during the year under review. In this satisfactory result our 
branches have had their full share, thereby confirming the wisdom of our procedure in 
establishing branches at the principal commercial and manufacturing centres. In further 
pursuance of this course we opened on Ist July, 1898, a new branch at Hanover, by taking 
over the old and well-known banking house of Alexander Simon. We have also opened a 
branch at Biickeburg, by taking over the Niedersichsische Bank, uniting their offices at 
Bremen and Hanover with our existing branches, and we are at present arranging for new 
branches at Chemnitz, one of the important seats of Saxon industry, and at Mannheim, the 
rising trading centre of South-West Germany. This extension of our sphere of action, added 
to the natural growth of our general business, make it advisable to propose to our shareholders 
an increase of capital by twenty million marks, the new shares to participate for dividend as 
from the Ist January, 1899. In concluding our report, it will be appropriate to refer to the 
state of the money market in Germany during the past year. It is well known that during 
the latter half of the year there was for a time exceptional stringency, but this is readily ex- 
plained by an increase in the demands for money, as a natural consequence of the great 
development of trade and industry in our country. 


Balance-sheet, December 31, 1898. 





20 marks = £1 

LIABILITIES. 
Share capital ° : : ; a ; - £5,500,000 0 oO 
Reserve fund " - - ; : . zt ‘ . - 1,375,000 0 O 
Current accounts and deposits ° : J - 10,975,467 0 oO 
Acceptances against credits and securities . ° . - ; : 5,810,845 0 oO 
Dividends unpaid . : ° ; : . . : : ‘ ° 629 0 o 
Pension fund : . . ° . ‘ ‘ : 7 61,163 0 o 
Adjustment of branches ; , . . . . ° , . 2,427 0 o 
Profit . = i = i . ‘ ° ‘ * : : ‘ 653,930 0 o 
424,379,461 © © 
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ISLE OF MAN BANKING COMPANY. 








ASSETS. 
Cash . " ‘ ‘ ; ‘ , ‘ i j ° £881,050 0 oO 
Bills receivable ° ° . ° 4,641,073 0 0 
Cash balances with other banks and bankers . 326,730 0 Oo 
Loans . : ‘ 2,879,940 0 O 
Government securities, railway and other bonds and shares . ° . 1,296,461 0 O 
Current accounts . : ° ° ; . . . ° - 12,156,117 0 0 
Syndicates . ‘ ‘ a , > ‘ ; i 1,604,827 0 Oo 
Bank premises. . ee , 2 2 , . ° ° 532,140 0 O 
Pension fund securities . ° 61,123 0 © 
£24,379,461 0 © 
in Profit and Loss Account, December 31, 1898. 
vr. 
Current expenses - « £149,350 0 0 
Taxes . ° 34,959 0 Oo 
Amount written off furniture and fittings 2,583 0 O 
Amount written off bad and doubtful debts : . . 892 0 O 
Profit . : ‘ = . : . . 653,930 0 oO 
’ £841,714 0 0 
Cr. 

Balance from 1897 , ‘ ; 3 ; : ‘ ‘ : ; & 5:025 ° Oo 
Gross profit for 1898 . : . : = ; : ° : ° 36,689 0 oO 


£841,714 0 0 
—— 


a 
> 





ISLE OF MAN BANKING COMPANY, LIMITED. 


THE directors beg to refer the shareholders to the annexed balance-sheet and statement 
of profit and loss account as on the 31st December last (with the auditors’ report thereon), 
from which it will be seen that the net profits for the half-year, after deducting current 
expenses, and providing for bad and doubtful debts, amount to £4,250. 19s. ; to which has 
to be added the unappropriated balance from the preceding account, namely, £4,83 3- 16s. 7d., 
making available a total of £9,084. 15s. 7¢.; out of this sum the directors recommend the 
appropriation, in payment of a dividend for the half-year, on the paid-up capital, at the = 
of 20 per cent. per annum, of £3,000; together with a bonus at the rate of 5 per cent. 
annum, of £750; absorbing £3,750; leaving a balance of £5,334. 15s. 7@. Of this it is 
proposed to carry to the reserve fund, 43,000; and to profit and loss new account, 
£2,334 155. 74. 

Balance-sheet, shewing Liabilities and Assets on December 31, 1898. 
LIABILITIES. 





Capital—£ 150,000 in ne shares of & 10 each, on ae £2 per share 
has been received x = 430,000 0 0 
Reserve fund : : = 2 . : . 50,000 0 O 
Deposit, current and other accounts : 92 $2930 9 
Drafts issued on London bankers, etc., not site matured, or not yet presented 18,754 15 8 
Notes in circulation : s 16,075 0 O 
Rebate of interest on bills current . . ° . : . 119 9 § 
Profit and loss account, as per annexed statement . ‘ . . . 9,084 15 7 
41,049,970 7 9 

ASSETS. 

Cash on hand and at bankers : ; “ ; ; : £147,527 10 7 
Investments representing the reserve fund, cost. 50,000 0 O 


Investments in Government and other securities and loans against 
securities ; including those set apart as —— for the issue of notes, 


and for H. M. customs’ accounts. 485,594 7 3 

Bills discounted, remittances in transit to banking “correspondents 
advances on current accounts, etc. . : ° 359,114 17 2 
Bank premises, and fixtures and furniture. 5 ot fe 7,733 12 9 
41,049,970 7 9 
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KNARESBOROUGH AND CLARO BANKING COMPANY, LIMITED. 


THE directors beg to submit the accompanying balance-sheet of the bank as at 3Ist 
December last, with the auditor’s certificate appended ; and they have to report that, after 
paying all expenses of management and setting a sum aside as a provision for bad and 
doubtful debts, the net profits of the bank for the past year amount to £7,611. 14s. 7a., which, 
added to the balance of £509. 3s. 7d. brought forward from the previous year, makes a total 
sum of £8,120. 18s. 2d. An interim dividend of 7s. 6d. per share, for the half-year ending 
30th June, was paid to the shareholders in July last ; and the directors now recommend that 
a further dividend be declared of tos. per share, making a total distribution for the year at 
the rate of 174 per cent., free of income-tax as usual. These dividends will absorb the sum 
of £7,479. 10s., and leave a balance of £641. 8s. 2d. to be carried forward to the profit and 
loss account of the current year. 


Balance-sheet, December 31, 1898. 
LIABILITIES. 





Subscribed capital, viz. :—8,548 shares of £25 each, £5 paid up . j 442,740 0 O 
Reserve fund . ° i ‘ : : . . . . : ° 45,000 O O 
Notes in circulation . ‘ . : : ‘ ‘ ° : ; 20,805 0 O 
Amount due on current, deposit and other accounts 5 . ; 477,913 19 4 
Profit and loss account :—Balance from last account, £509. 35. 7d. ; 
net profits for the year, £7,611. 14s. 7¢.—£8,120. 18s. 2d.; less 
interim dividend of 7s. 6d. per share paid in July last, £3,205. Ios. . 4,915 8 2 
£591,374 7 6 
ASSETS. 
Cash on hand, and with London agents, and at call and short notice. £118,140 14 6 
Investments in British, Indian and Colonial Government securities, 
railway debenture and other stocks and corporation bonds F ‘ 147,781 9 Oo 
Advances on current accounts and loans, bills discounted and other 
securities . 7 : . ; . 4 z 2 : - : 306,452 4 0 
Bank premises—head office and branches. ‘ . ‘ - ‘ 13,100 0 O 
Other freehold properties yielding rent . . ° . . ‘ ‘ 5,900 0 O 
£591,374 7 6 








MANX BANK, LIMITED. 


INCLUDING £410. 5s. brought forward from the preceding half-year, the balance of profit 
and loss account, after deducting current expenses, interest accrued on deposit accounts, rebate 
of interest on bills discounted not yet due, provision for bad and doubtful debts, etc., amounts 
to £1,733. 8s. 7@., which the directors recommend should be appropriated as follows :— 
Half-yearly dividend at 7 per cent. per annum, £875 ; reserve fund (which will then amount 
to £10,400), £400 ; balance to next account, £458. 85. 7d. 


Balance-sheet, shewing Liabilities and Assets of the Company as on December 31, 1898. 
LIABILITIES. 


Capital, £150,000, divided into 25,000 shares of £6 each, 12,500 of 
which have been issued, and on which the sum of £2 per share has 








been received : ; s 425,006 0 oO 
Reserve fund (invested as per contra) “ ‘ : ° ; . 10,000 0 O 
Amount of deposits on current and other accounts (including interest 

accrued) ‘ F ‘ “ ‘ 2 A ; ; 190,449 14 II 
Amount of undue drafts on London correspondents, etc. - 519 3 1 
Amount of notes in circulation - . ; ; 5 H ‘ r ‘ 7,906 0 0 
Rebate of interest on bills discounted not yet due . : ° . 61 6 9 
Profit and loss account . : . e 2 ‘ i 8 7 

4 









NATAL BANK. 


ASSETS. 
Cash on hand and at bankers 424,000 13 2 
Investments representing the reserve fund :—{£2, 600 Isle of Man railway 
4 per cent. perpetual debenture stock, £2,600; £4,900 Victorian 
Government inscribed stock 4 per cent., 1920, £4,900 ; 42,500 New 
South Wales Government debenture stock 4 per cent. 1903- % 


2,500 10,000 0 oO 
Bills discounted and advances to customers on current accounts, etc. . 119,309 14 
Other securities, including those assigned to the Insular Council as security 
for the issue of notes, Colonial Government bonds, etc. . 76,624 15 4 


Bank premises (head office, Ramsey, Castletown, and Port Erin) and 
bank fixtures and furniture at head office and on siete ; 
fireproof safes, etc. . : : , ; : F : 5.728 10 2 


£235,669 13 4 
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MERCHANT BANKING COMPANY, LIMITED. 


THE directors beg to submit to the shgreholders the balance-sheet, on the 31st December, 
1898. The gross profits, after providing for bad and doubtful debts, and including £6,629. 
18s. 4d. brought forward from the 31st December, 1897, amount to the sum of £32,035. 2s. 8d., 
and the net profits to £21,913. 11s. 3d., out of which an interim dividend of 2 per cent., 
amounting to £6,000, was paid in July of last year, leaving £15,913. IIs. 3@. to be now dealt 
with. The directors recommend that a further dividend of 3 per cent. be paid on the 14th 
February, making a distribution of 5 per cent. for the year, and that the balance of £6,913. 
IIs. 3a. be carried forward to the next account. Mr. F. W. Lunau has resigned his position 
as chairman, but retains his seat at the board. Mr. John A. Gordon has been appointed 


chairman of the bank. 
Balance-sheet, December 31, 18098. 
Dr. 


Share capital—subscribed capital in 75,000 shares of 49 each, £675,000. 
Capital paid up, viz., £4 per share upon 75,000 shares . . 4300,000 0 oO 
Acceptances against credits and _ and amount due to customers, 

etc. << 903,556 9 © 
Balance of profit and loss account . . . . . ‘ : s 15,913 II 3 


£1,219,470 0 3 





Cr. 
Cash in hand, at bankers and at call. £119,653 5 11 
Investments—consols, Colonial Government stocks railway debentures, 

ete. ? 72,695 9 6 
Bills receivable, loans, securities, etc. z “ . ‘i . . 1,015,221 4 10 
Building and premises, 112 Cannon Street . . . . . : 11,900 0 Oo 


41,219,470 0 3 
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NATAL BANK, LIMITED. 


THE directors beg to present to the shareholders a statement, certified by the auditors, of 
the accounts of the bank for the year ended 31st December, 1898. The net profit (including 
£6,171. 8s. 11d. brought forward from the preceding year) after making all necessary deduc- 
tions, amounts to £62,174. 1s. Your directors now declare a dividend for the year referred 
to, at the rate of 10 per cent. per annum, and, by way of further dividend, a bonus of 2 per 
cent., making together 12 per cent. for the year. The interim dividend paid in July last 
absorbed £14,211. 175. 6d.; the remaining portion of dividend with bonus amounts to 
£19,896. 12s. 6d. ; and the balance of the net profit is recommended to be appropriated as 
follows :—To reserve fund, £20,000; to pension fund, £1,500; to credit of profit and loss, 





594 NATAL BANK. 


new account, £6,565. 11s. A branch of the bank was opened at Dundee, in this colony, 
early in June last. The Act (32 of 1897) to amend the bank’s law of incorporation was duly 
proclaimed by His Excellency the Governor, and came into operation on the 15th February, 
1898. 
Statement of Accounts as at December 31, 1898. 
LIABILITIES. 
Subscribed capital, 87,811 shares of £10 each, £878,110. 


Paid-up capital, viz. :—25,884 A shares, £5 paid, & anata 61,947 B B 


shares, £2. 10s. - £154,817. 10s. : £284,237 10 0 
Reserve fund . P ° . y 90,000 0 O 


Pension fund ‘ ‘ ‘ : ‘ : ; : p , 7,176 15 II 
Notes in circulation r : - i 74,982 10 O 
Amount due on fixed deposits, current and other accounts é A ‘ 2,129,691 9 9 
Balances due to other banks . 14,965 12 I 
Bills payable, ‘iaseie drafts outstanding issued by head office branches 

and agents : 181,817 18 0 
Bills for collection . 4 163,173 6 4 
Profit and loss account—balance from December, 1897, £6, 171. 8s. Id. ; 

net profit for the year, £56,002. 12s. 1¢.— £62,174. Is.; /ess interim 

dividend paid in July last, £14,211.175.6d. . . . one 47,962 3 6 


42,994,007 5 7 





ASSETS. 

Coin at head office and branches, £686,005. 9s. 7¢.; notes of other 

banks, drafts, cash orders, etc., b _ * ea = - £689,173 14 5 
Bar gold on hand and in transitu . : ‘ : é 81,173 10 6 
Remittances in transitu . 191,019 19 8 
Cash balances with London bankers and other banks, and short "loans 

in London against security . 130,526 II 2 
Indian and Colonial Government securities, £ 38, $84. 35. od. 3 railway 

debenture stocks and other securities, » £475 60. —_ 6d. . = ; 86,445 3 
Bills of exchange on hand. ‘. ; A 152,207 16 6 
Bills discounted, loans, advances, etc. = : ‘i ‘ 1,434,126 18 8 
Bank premises and property, partly rent- “producing ° : ‘a 59,725 19 3 
Furniture, stamps and stationery . : . . . 6,434 5 10 
Bills receivable as per contra . . ‘ “ ; " : F ‘ 163,173 6 4 


42,994,007 5 7 





Profit and Loss Account for the Year ending December 31, 1898. 

Dr. 

Charges, including salaries, remuneration to directors, London committee 
and auditors, interest and commission paid to other banks, bank 
licenses, duty on note circulation, rent, on anaes depreciation 
of furniture, and other expenses = ‘ £455,511 10 4 





Dividend paid July, 1898  . 14,211 17. 6 
Dividend and bonus payable February, 1899, 2 19,896. 125. 6d. ; transfer 
to reserve fund (making it £110,000), £20,000; transfer to pension 
fund (making it £8, nas 15s. IIa. a), 41,5005 balance carried forward, 
£6,565. 115. « 47,962 3 6 
117,685 II 4 
Cr. 
Balance brought forward from last account . £6,171 811 
Gross profit for the year, after deducting interest paid and due on fixed 
deposits, rebate on bills current, bonus to staff, contribution to staff 
guarantee fund and provision for contingencies, etc. . : z ; III,514 2 5 


£117,685 11 4 
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NATIONAL BANK OF INDIA, LIMITED. 


THE net profit for the year, after providing for all bad and doubtful debts, and a 
a balance of £22,237. 18s. 11d. brought forward, amounts to £118,340. 175. 10d. An ad 
interim dividend at the rate of 8 per cent. per annum, free of income-tax, was paid for the 
half-year ending 30th June, amounting to £20,000, and £20,000 was added to the reserve 
fund. The directors now recommend a further dividend at the same rate, and an addition of 
430,000 further to the reserve fund, making it £280,000, and £2,000 to the officers’ pension 
fund, leaving a balance of £26,340. 17s. 10d. to be carried forward. 


General Balance-sheet, December 31, 1898. 


LIABILITIES. 

Capital (subscribed £1,000,000) paid-up, and held in aay - : £500,000 0 0 
Reserve fund . . : 250,000 O O 
Amount due on current and fixed deposit accounts “ . a 5,097,179 9 II 
Loans payable against securities . 1,334,244 15 10 
Bills payable :—Drafts on head office and branches, £ 789,883. I Is. od. ; 

branch drafts on London bankers — a £48,526. 

12s. 5d. . : 838,410 3 7 
Exchange adjustments and other accounts e ° ‘ ‘ . : 177,040 4 I 
Profit and loss account, as under . : : ‘ ‘ : ; 2 78,340 17 10 


48,275,215 11 3 





To liability on bills receivable, rediscounted, £1,529,538. 115. rod., of which up to this date 
4885,609. 1s. 7d. have run off. 


ASSETS. 
Cash on hand and at bankers, & I cet os. Id.; bullion on hand and 
in transit, £246,136. 6s. 11d. . 2 - £1,370,765 7 0 
Indian Government rupee securities . 232,840 6 1 


Indian Government sterling loans, and guaranteed debentures, and 
other Government securities (of which £10,000 lodged with Bank of 
England as security for Government accounts) . . : ° ‘ 339,879 13 


9 

House property and furniture ; . ° : : = : . 48,662 14 7 
Bills of exchange . = ‘i 3,211,016 17 1 
Discounts, loans receivable, and other sums due to ‘the bank . ‘ 2,881,392 18 4 
Exchange adjustments and other accounts. : . . ; ‘ 190,657 14 5 
48,275,215 11 3 





Profit and Loss Account for the Year ended December 31, 1898. 





Dr. 
To ad interim dividend at the rate of 8 - cent. per annum for the half- 
year ended 3oth June, 1898. 420,000 0 0 
Amount carried to reserve fund . . é 20,000 0 O 
Expenses of management at head office and branches. . : z 97,526 6 II 
Balance : ; ~ - . : ‘ : : 2 - : 78,340 17 10 
£215,867 4 9 
Cr. 
Balance at 31st December, 1897 . £76,737 18 11 
Deduct—Dividend at the rate of 7 per cent. per annum, for the half. “year 
ended 31st December, 1897, and bonus of 1 per cent., £22,500; 
amount carried to reserve fund for the half-year ended 31st December, 
1897, £30,000 ; officers’ pension fund, £2,000 : : : : 54,500 0 Oo 
Balance brought forward 22,237 18 11 
Gross profits for the year ended 31st nouaneiae —— after jie 
for all bad and doubtful debts . . 193,629 5 10 


£215,867 4 9 















MANX BANK. 


KNARESBOROUGH AND CLARO BANKING COMPANY, LIMITED. 


Tue directors beg to submit the accompanying balance-sheet of the bank as at 31st 
December last, with the auditor’s certificate appended ; and they have to report that, after 
paying all expenses of management and setting a sum aside as a provision for bad and 
doubtful debts, the net profits of the bank for the past year amount to £7,611. 14s. 7@., which, 
added to the balance of £509. 3s. 74. brought forward from the previous year, makes a total 
sum of £8,120. 18s. 2d. An interim dividend of 7s. 6¢. per share, for the half-year ending 
joth June, was paid to the shareholders in July last ; and the directors now recommend that 
a further dividend be declared of tos. per share, making a total distribution for the year at 
the rate of 17} per cent., free of income-tax as usual. These dividends will absorb the sum 
of £7,479. t0s., and leave a balance of £641. 8s. 2d. to be carried forward to the profit and 
loss account of the current year. 


Balance-sheet, December 31, 1898. 
LIABILITIES. 


Subscribed capital, viz. :—8,548 shares of £25 each, £5 paid up . . £42,740 0 0 
Reserve fund . . ° ‘ ° , ° ° ° ° , ‘ 45,000 0 O 
Notes in circulation ° ‘ , ° ° ‘ ‘ ° ‘ , 20,805 0 0 
Amount due on current, deposit and other accounts . ° , . 477,913 19 4 
Profit and loss account :—Balance from last account, £509. 35. 74. ; 

net profits for the year, £7,611. 14s. 74.—£8,120. 185. 2d. ; less 

interim dividend of 7s. 6d. per share paid in July last, £3,205. 10s. . 4,915 8 2 


£591,374 7 6 


ASSETS. 


Cash on hand, and with London agents, and at call and short notice. £118,140 14 6 
Investments in British, Indian and Colonial Government securities, 


railway debenture and other stocks and corporation bonds - 147,781 9 O 

Advances on current accounts and loans, bills discounted and other 
securities . ° P . ‘ ‘ . ° . : ° . 306,452 4 0 
Bank premises—head office and branches. . ‘ : . ‘ 13,100 0 O 
Other freehold properties yielding rent . ° . . ‘ : ° 5,900 0 0 
£591,374 7 6 








MANX BANK, LIMITED. 


INCLUDING £410. 5s. brought forward from the preceding half-year, the balance of profit 
and loss account, after deducting current expenses, interest accrued on deposit accounts, rebate 
of interest on bills discounted not yet due, provision for bad and doubtful debts, etc., amounts 
to £1,733. 8s. 7@., which the directors recommend should be appropriated as follows :— 
Half-yearly dividend at 7 per cent. per annum, £875 ; reserve fund (which will then amount 
to £10,400), £400 ; balance to next account, £458. 8s. 7d. 


Balance-sheet, shewing Liabilities and Assets of the Company as on December 31, 1898. 


LIABILITIES. 


Capital, £150,000, divided into 25,000 shares of £6 each, 12,500 of 
which have been issued, and on which the sum of £2 per share has 
been received ; : : = : : 


= . £ 4 425,006 0 Oo 
Reserve fund (invested as per contra) ° ° “ : . ; 10,000 O O 
Amount of deposits on current and other accounts (including interest 

accrued) . ; : 4 ‘ - . = 2 2 190,449 14 II 
Amount of undue drafts on London correspondents, etc. z : - 519 3:1 
Amount of notes in circulation . . " . 2 2 - P 7 one) 
Rebate of interest on bills discounted not yet due . x . ‘ 61 6 9 
Profit and loss account . Ps A i i 1733 3 F 

4 
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ASSETS. 
Cash on hand and at bankers , £24,000 13 2 
Investments representing the reserve fund :—{£2 600 Isle of Man railway 
4 per cent. perpetual debenture stock, 2,600 ; £4,900 Victorian 
Government inscribed stock 4 per cent., 1920, £4,900 ; £2,500 New 
South Wales Government debenture stock 4 ” cent. 1903- % 


£2,500 . 10,000 © 0 
Bills discounted and advances to customers on current accounts, etc. 119,309 14 8 
Other securities, including those assigned to the Insular Council as security 

for the issue of notes, Colonial eat bonds, etc, . 76,624 15 4 


Bank premises (head office, Ramsey, Castletown, and Port Erin) and 
bank fixtures and furniture at head office and oe sae 
fireproof safes, etc. . ° 5.728 10 2 


£235,669 13 
re’ 


— 


——_— —--@>-- — 


MERCHANT BANKING COMPANY, LIMITED. 


THE directors beg to submit to the shareholders the balance-sheet, on the 31st December, 
1898. The gross profits, after providing for bad and doubtful debts, and including £6,629. 
18s. 4d. brought forward from the 31st December, 1897, amount to the sum of £32,035. 2s. 8¢., 
and the net profits to £21,913. 11s. 3¢., out of which an interim dividend of 2 per cent., 
amounting to £6,000, was paid in July of last year, leaving £15,913. 115. 3d. to be now dealt 
with. The directors recommend that a further dividend of 3 per cent. be paid on the 14th 
February, making a distribution of § per cent. for the year, and that the balance of £6,913. 
11s. 3a. be carried forward to the next account. Mr. F. W. Lunau has resigned his position 
as chairman, but retains his seat at the board. Mr. John A. Gordon has been appointed 


chairman of the bank. 
Balance-sheet, December 31, 1898. 


Dr. 
Share capital—subscribed capital in 75,000 shares of £9 each, £675,000. 





Capital paid up, viz., 44 per share upon 75,000 shares . “ £300,000 0 oO 

Acceptances against credits and anes and amount due to customers, 
etc. ._. * & : 903,556 9 0 
Balance of profit and loss account . = ‘ : ; A . ‘ 15,913 II 3 
1,219,470 0 3 

Cr. 

Cash in hand, at bankers and at call. £119,653 5 11 

Investments—consols, Colonial Government stocks, railway debentures, 
etc. . 72,695 9 6 
Bills receivable, loans, securities, etc. » _ a i F ‘ . 1,015,221 4 10 
Building and premises, 112 Cannon Street . 2 = - . : 11,900 0 oO 





£1,219,470 0 3 








NATAL BANK, LIMITED. 


THE directors beg to present to the shareholders a statement, certified by the auditors, of 
the accounts of the bank for the year ended 31st December, 1898. The net profit (including 
£6,171. 8s. 11d. brought forward from the preceding year) after making all necessary deduc- 
tions, amounts to £62,174. Is. Your directors now declare a dividend for the year referred 
to, at the rate of 10 per cent. per annum, and, by way of further dividend, a bonus of 2 per 
cent., making together 12 per cent. for the year. The interim dividend paid in July last 
absorbed £14,211. 175. 6¢.; the remaining portion of dividend with bonus amounts to 
£19,896. 12s. 6d. ; and the balance of the net profit is recommended to be appropriated as 
follows :—To reserve fund, £20,000 ; to pension fund, £1,500 ; to credit of profit and loss, 
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new account, £6,565. 11s. A branch of the bank was opened at Dundee, in this colony, 
early in June last. The Act (32 of 1897) to amend the bank’s law of incorporation was duly 
proclaimed by His Excellency the Governor, and came into operation on the 15th February, 
1898. 


Statement of Accounts as at December 31, 1898. 


LIABILITIES. 


Subscribed capital, 87,811 ~ of £10 each, £878,110. 
Paid-up capital, viz. :—25,884 A shares, £5 Paid, & ena 61 927 B 


shares, £2. 10s. Laas £154,817. 10s. 4 £284,237 10 O 
Reserve fund . ‘ ; ; ; ; 90,000 O O 
Pension fund . a : = a ‘ ‘ : ‘ 7,176 15 11 
Notes in circulation < ‘i - : 74,982 10 O 
Amount due on fixed deposits, current and other accounts ‘. : . 2,129,691 9 9 
Balances due to other banks . z 14,965 12 I 
Bills payable, es drafts outstanding issued by head office branches 

and agents , Z 181,817 18 o 
Bills for collection . . 163,173 4 


Profit and loss account—balance from December, 1897, £6, 171. 8s. 11d.; 
net profit for the year, £56,002. 12s. 1d.— £62, on Is. 3 less interim 
dividend paid in July last, £14,211. 175. 6d. . 3 . ; 47,962 3 6 


42,994,007 5 7 





ASSETS. 

Coin at head office and branches, £686,005. 9s. 7¢.; notes of other 
banks, drafts, cash orders, etc., £3,168. + a : ; - £689,173 14 5 
Bar gold on hand and in transitu. : ; ; = 81,173 10 6 
Remittances in transitu . 191,019 19 8 

Cash balances with London bankers and other banks, ‘and short "loans 
in London against security : ‘ 130,526 Ir 2 

Indian and Colonial Government securities, 4 38, 8384. 3 od. ; ; railway 
debenture stocks and other ieee 447, 560. — ‘ A ; 86,445 3 3 
Bills of exchange on hand . ; ‘i . 152,207 16 6 
Bills discounted, loans, advances, etc. ; : ; : 1,434,126 18 8 
Bank premises and property, partly rent- “producing : a . »  , 5972519 3 
Furniture, stamps and stationery . ° . , Z 6,434 5 10 
Bills receivable as per contra . . : s ‘ ; ; ‘ 5 163,173 6 4 
42,994,007 5 7 





is Profit and Loss Account for the Year ending December 31, 1898. 
nm 
Charges, including salaries, remuneration to directors, London committee 

and auditors, interest and commission paid to other banks, bank 

licenses, duty on note circulation, rent, nai weies depreciation 

of furniture, and other expenses A A . £455,511 10 4 
Dividend paid July, 1898 . 14,211 17. 6 
Dividend and bonus payable February, 1899, £ 19,896. 12s. 6d. ; transfer 

to reserve fund (making it £110,000), £20,000; transfer to pension 

fund (making it £8, -_ 15s. 11d. #) & 15003 balance carried forward, 


46,565. 11s. . 47,962 3 6 
117,685 11 4 

Cr. 
Balance brought forward from last account . £6,171 8 11 


Gross profit for the year, after deducting interest paid and due on fixed 
deposits, rebate on bills current, bonus to staff, contribution to staff 
guarantee fund and provision for contingencies, etc. . le ‘ . III,514 2 5 


£117,685 11 4 
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NATIONAL BANK OF INDIA, LIMITED. 


THE net profit for the year, after providing for all bad and doubtful debts, and including 
a balance of £22,237. 18s. 11d. brought forward, amounts to £118,340. 175. tod. An ad 
interim dividend at the rate of 8 per cent. per annum, free of income-tax, was paid for the 
half-year ending 30th June, amounting to £20,000, and £20,000 was added to the reserve 
fund. The directors now recommend a further dividend at the same rate, and an addition of 
430,000 further to the reserve fund, making it £280,000, and £2,000 to the officers’ pension 
fund, leaving a balance of £26,340. 17s. 10d. to be carried forward. 


General Balance-sheet, December 31, 1898. 


LIABILITIES. 

Capital (subscribed 41,000,000) paid-up, and held in eae : £500,000 0 0 
Reserve fund. = , 250,000 O O 
Amount due on current and fixed deposit accounts : ‘ ; 5,097,179 9 II 
Loans payable against securities . 1,334:244 15 10 
Bills payable :—Drafts on head office and branches, 4 789,883. IIs. ad. ; 

branch drafts on London bankers — seat £48,526. 

128. $d. . 838,410 3 7 
Exchange adjustments and other accounts ° ° ; ‘ : = 177,040 4 I 
Profit and loss account, as under . ‘ . ‘ : ‘ : - 78,340 17 10 


48,275,215 11 3 








To liability on bills receivable, rediscounted, £1,529,538. 115. rod., of which up to this date 
£885,609. 1s. 7@. have run off. 








ASSETS. 

Cash on hand and at pa & I ane. Os. 1d.; bullion on hand and 
in transit, £246,136. 6s. 11d. . ‘ - 1,370,765 7 oO 
Indian Government rupee securities A 232,840 I 

Indian Government sterling loans, and guaranteed debentures, and 

other Government securities (of which £10,000 lodged with Bank of 
England as security for Government accounts) . : : “ . 339,879 13 9 
House property and furniture 2 : : : - . : ‘ 48,662 14 7 
Bills of exchange . a 3,211,016 17 1 
Discounts, loans receivable, and other sums due to ‘the bank . ; ‘ 2,881,392 18 4 
Exchange adjustments and other accounts. ‘ a “ = ; 190,657 14 5 
48,275,215 11 3 

Profit and Loss Account for the Year ended December 31, 1898. 
Dr. 

To ad interim dividend at the rate of 8 ad cent. ” annum for the half- 
year ended 30th June, 1898. , £20,000 0 Oo 
Amount carried to reserve fund . ‘ : : a 20,000 0 oO 
Expenses of —_— at head office and branches. . = : 97,526 611 
Balance . ; R A A . ‘ ‘ 78,340 17 10 
£215,867 4 9 

Cr. 

Balance at 31st December, 1897 . £76,737 18 11 


Deduct—Dividend at the rate of 7 per cent. per annum, for the half- year 
ended 31st December, 1897, and bonus of 1 per cent., £22,500; 
amount carried to reserve fund for the half-year ended 3Ist December, 


1897, £30,000 ; officers’ pension fund, £2,000 : ‘ ; ; 54,500 0 O 
Balance brought forward 22,237 18 11 

Gross profits for the year ended 31st nana i after ian. 
for all bad and doubtful debts . : 193,629 5 10 


£215,867 4 9 

















596 NORTH EASTERN BANKING COMPANY. 


NORTHAMPTONSHIRE UNION BANK, LIMITED 


THE net profits of the bank for the year ending 31st December, 1898, after providing for 
bad and doubtful debts and rebate on bills, amount to £48,601. 1s. 4d., which with £1,890. 
os. 9d., the balance of profit and loss account carried forward from 1897, makes a total of 
£50,491. 2s. 1d. The directors applied to the payment of an interim dividend of 12s. per 
share for the first six months, £18,000 ; to provide for income-tax, £807. 35. 6a.; to add to 
guarantee fund, £5,000 ; to reduce cost of bank’premises, 4500. They now propose the pay 
ment of a similar dividend of 12s. per share, making 24s. for the year, £18,000; to provide 
for income-tax, £812. 17s. 2d.; to add to guarantee fund, £5,000; to reduce cost of bank 
premises, £500; to carry forward to next year, £1,871. 1s. 5d. The above appropriation of 
profit will provide an addition to the guarantee fund of £10,000, increasing it to £246,000, 
and will reduce the bank premises account by £1,000. In view of the gradual expansion of 
the business of the bank, the directors have resolved to recommend the shareholders to increase 
the capital by the creation of 10,000 new shares of £30 each; of this they have already given 
notice by circular, and resolutions to enable them to carry this out will be submitted to an 
extraordinary general meeting of shareholders to be held immediately after the business of the 
ordinary general meeting. 


Abstract of Accounts for the Half-year ending December 31, 1898. 


LIABILITIES. 
Bank capital (30,000 shares, £10 paid) . : ‘ ; ‘ ; - £300,000 0 o 
Guarantee fund . “ 4 241,000 O Oo 
Amount due by the bank on deposit and current accounts : : , 2,543,370 16 oO 
Drafts and notes in circulation . 2,598 6 11 
Profit and loss account—balance goth June, 1898, & 1798. * "5d. ; 5 profit 
for the half-year, £24,385. 145. 2d. . 26,183 18 7 
43,113,153 1 6 
ne 
ASSETS. 
Cash in hand and at London agents’... 4220,511 4 11 
New 2# consols, local loans stock, Bank of England stock, Colonial . 
Government securities, corporation stocks, Indian guaranteed and 
English Railway stocks and other investments . . : : : 647,610 2 7 
Bills of exchange . ‘ : : a : ‘ - : - 234,702 17 9 
Bank premises. : : : p = . : : 26,855 oOo fF 
Freehold and other properties : 48,809 18 2 
Advances on current accounts, Promissory notes, ‘and ‘mortgaged 
securities . . . . . : ° . ° 1,934,663 18 o 
43,113,153 1 6 








NORTH EASTERN BANKING COMPANY, LIMITED. 


THE annexed accounts show that the balance of profit, after payment of all expenses, 
provision for bad and doubtful debts, allowance for depreciation and for rebate, amounts to 
£18,671. os. 8d. ; of this amount it is recommended that £16,690. 1s. be appropriated to 
the payment of a dividend upon the ordinary shares for the half-year of 6s. gd. per share, 
free of income-tax, being at the rate of £11. 5s. per cent. per annum; and that the balance 
of £1,980. 195. 8d. be carried forward. New branches have been opened at Millfield 
(Sunderland) and at Seaham Harbour, and new branches will shortly be opened at Wes, 
Cornforth and Dunston. The directors record with regret the death of their colleaguet 
George Armstrong, Esq. Sir Christopher Furness, of Tunstall Court, West Hartlepool, and 
Col. Robert Ropner, of Preston Hall, Stockton-upon-Tees, have been elected directors of the 
company to fill vacancies on the board. 
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Balance-sheet, December 31, 1898. 














LIABILITIES. 
Capital—51,000 shares of £20 each, £1,020,000. 
Capital issued—49,452 ordinary £20 shares, £6 paid. : : £296,712 0 oO 
Reserve fund . . . . , ° . . ° ° . 100,500 0 O 
Amount due on deposit and current accounts, and to correspondents. 2,249,187 7 9 
Profit and loss—balance at 30th June, 1898, £2,568. os. 11d. ; net profit 
for half-year ending 31st December, 1898, as below, £16,102. 19s. 9d. 18,671 o 8 
42,665,070 8 5 
ASSETS. 
Cash on hand, at the Bank of England and with other bankers. - £294,409 2 3 
British, Indian and Colonial Government securities , ° : : 279,515 0 O 
Corporation bonds, debentures and debenture stock .. -  « , 255,837 0 4 
Other investments . . , . . ° 4 . . . 43,572 I2 10 
Bills discounted . ‘ : ; : ; ; : . ; r 422,379 16 4 
Loans to customers, etc. : . : : : : : . : 1,289,259 9 I 
Bank premises, furniture, etc., £108,633. 19s. 4d.; written off to date, 
£28,536. IIs. gd. eg at Set are reer meee : 80,097 7 7 
2,665,070 8 5 
Profit and Loss Account for the Half-year ending December 31, 1898. 
Dr. 
Current expenses . . : . ° , . : . - ; 414,632 16 3 
Depreciation ° : . : : : : : : ” 1,444 1 4 
Rebate on bills not due . : : . : : ‘ ° : 3,122 11 9 
Balance, net profit . : : : : os ; : ‘ 16,102 19 9 
£35,302 9 1 
Cr. 
Gross profit, after providing for bad and doubtful debts ‘ : : 435.302 9 I 





RIVER PLATE TRUST, LOAN AND AGENCY COMPANY, LIMITED. 


THE directors submit the annexed accounts for the year 1898, showing net profits 
amounting to £88,432. 14s. 8d., to which has to be added £15,813. 75. 6¢. brought forward 
from 1897, making a total of £104,246. 2s. 2d. Deducting £25,875, paid as interim dividends 
on the “A” and “ B” shares, there remains an available balance of £78,371. 2s. 2d., which the 
directors propose should be appropriated as follows, viz. :—(1) In payment of the following 
dividends—on the “ A” shares (£2 paid), 6} per cent., making, with the interim dividend of 
6} per cent., 13} per cent. for the year, £20,250 ; on the “ B” shares (£5 fully paid), 14 per 
cent., making, with the interim dividend of 14 per cent., 3 per cent. for the year, £5,625. 
(2) Bonus of 1s. per share on the “A” and “B” shares, £11,250. (3) Reserve fund (raising it 
to £200,000), £20,000. (4) Amount written off cost of Buenos Ayres premises, £2,874. 
17s. tod. (5) Extra remuneration to directors, as per articles of association, £2,621. 12s. gd. 
(6) Balance to be carried forward, £15,749. 11s. 7a. The directors retiring by rotation are 
Messrs. A. J. Fitz-Hugh and F. S. Isaac, who offer themselves for re-election. Messrs. 
Welton, Jones & Co., the auditors, retire, and offer themselves for re-election. 


Balance-sheet on December 31, 1898. 


LIABILITIES. 
Capital issued— 

150,000 “ A” shares £10 each . : : - £1,500,000 0 oO 

75,000 “ B” shares £5 each . : : ; 375,000 0 O 


41,875,000 0 Oo 
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Capital called up— 


On “ A” shares, £2 per share. “ere - $300,000 0 oO 

Received in anticipation of calls. ; ‘ 11,512 0 0 

4311,512 0 O 

“B” shares, fully paid. : , : : 375,000 0 O 
—————_-—_——- £686,512 0 O 

4 per cent. debenture stock . - : = : £842,420 0 O 

Terminable debenture stock . : : : : 238,307 0 0 
1,080,727 0 O 
Billspayatle. . 5+ «© «© © « ~~ eo 18,589 19 7 
Sundry creditors, constituents’ balances, etc. . ; : ‘ : : 114,351 15 7 
Interest accrued on debenture stock . ° : : : : : 20,668 15 I1 
Interest on loans paid in advance . : = ‘ : 2 ‘ ° 23,609 2 10 
Dividend warrants outstanding ; 296 15 3 


Reserve fund ‘ . z is . 5 ; ° ; : ‘ 180,000 0 O 
Special fund :—Premium on debenture stock : . : ° : 5,537 5 6 
Balance of undivided profit . A ‘ : ; j A 5 : 78,371 2 2 


42,208,663 16 10 





ASSETS. 
Gold loans on first mortgage of freehold properties : : : - 41,374,600 16 4 
Properties taken over under foreclosure . : : . ‘ : 3757 27 
Freehold premises, Buenos Ayres (including company’s offices) . : 82,874 17 10 
Office furniture, London and River Plate Z : ‘ ‘ ; ‘ »gOr 13 5 
General investment . . .. . -© «. . . - 288,489 9 2 
Loans, sundry debtors and constituents’ balances . : ‘ = : 184,152 2 0 
23 per cent. consolidated stock (£100,000) at cost . : ; = 95,164 7 7 
Bills receivable . . : ‘ : . . : : % = 78,148 Il 7 
Cash at bankers and in hand, London and River Plate . : ; : 64,171 16 4 


42,208,663 16 10 





The ordinary general meeting of shareholders was held at Winchester House, Old Broad 
Street, E.C., on Monday, March 6th, 1899. R. J. Neild, Esq., in the chair. 

The Chairman : I will ask the secretary to read the notice convening the meeting. 

The Secretary (Mr. James Anderson) read the notice accordingly. , 

The Chairman : Gentlemen, you have heard the notice calling the meeting. Would you 
wish the report read, or will you take it as read? Take it as read, as on previous occasions ? 
(Hear, hear.) I am sure you all will be both sorry and disappointed not to see your chairman, 
Mr. Morris, occupying the place that Iam in to-day, and you will be more sorry still when 
you learn that the reason of his absence is a somewhat severe cold, which has kept him to 
the house, and which the doctors who are attending him think, in view of the inclemency of 
the weather, he had better be careful of, and not expose himself to, undue risks. I have 
just received a letter from him, and I am happy to say that he says he is all but well, and 
that had the day not been quite so chilly, he should certainly have ventured out. I know 
the disappointment you must all feel when you came to hear a star to be put off with an 
understudy, but I must ask for your forbearance, and I will endeavour to explain the 
position to you, as laconically as possible, so that I may take up as little of your time as 
may be. Referring to the balance-sheet, I will just run briefly through some of the items 
that appear to want a little explanation. You will observe on the debit side that the share 
capital of the company remains the same as in previous years, and in regard to the debenture 
stock, you will observe that the 4 per cent. debenture stock is £842,420, which is a sum of 
about £3,500 in excess of what it was at this time last year. Terminable debentures have 
been reduced by about £18,000. We find it very convenient to have these two classes of 
stock, because there are times when, owing to a plethora of money, or other reasons, it is 
convenient to be able to pay off our liabilities when the terminable debentures become due, 
and reissue them when necessity arises for further capital, so that we keep them, more or 
less, in the proportion which you see set forth in the balance-sheet. The sundry creditors, 
constituents’ balances, etc., stand at £114,000, against £48,000 last year. This is a very 
marked increase ; it arises from the fact that when the accounts were made up at the end of 
the year it happened, casually, that we held in our possession a considerable amount of 
capital belonging to the Mortgage Company and the Belgrano Tramway Company, which 
had been issuing capital at the time, and who are our clients. Interest accrued on debenture 
stock, interest on loans and dividend warrants outstanding are about the same as last year, 
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and the reserve fund, by the resolution of your meeting held this time last year, was increased 
from £160,000 to £180,000, and upon this point I shall have something to say a little later. 
The special reserve has been slightly increased by the premium on a small issue of debenture 
stock, and the balance of undivided profit is about £15,000 more than the amount which 
was available last year (hear, hear), of which about £13,000 represents absolutely increased 
profits during the year. On the assets side you will notice that the gold loans on first 
mortgage, which is the backbone and principal element in our business, amount to 
41,374,000, against £1,349,000, or a small increase of about £25,000. At first sight you 
might think that that did not represent a very active business, but you will be glad to hear, 
I think, that during the year £175,000 of loans have been repaid, and, therefore, the new 
loans executed during the year amount to a sum of £200,000, which is a pretty active year’s 
work, and we consider that the frequent paying off by our clients is a good sign, as it keeps 
loans fresh and prevents us having stagnant accounts in the books. Our freehold premises 
in Buenos Ayres have had another £1,000 added to them, and stand to-day at £82,874. 
That £1,000 represents the final payment on the finishing up of the building, and we 
propose, as you will see in the report, to write off a sum and bring the value of the freehold 
premises down to the round amount of £80,000. The properties taken over under fore- 
closure amount to about £8,000 less than they did last year, and are thoroughly sound 
properties, well worth the amount at which they stand in the balance-sheet. I am happy to 
tell you that they produce from rents alone something between 5 per cent. and 6 per cent. on 
what they cost us. (Hear, hear.) I think this is, perhaps, one of the most satisfactory 
features in the whole of the balance-sheet, because naturally those properties which we have 
been obliged to take over would represent the worst and not the best of our investments ; 
and yet, you see, they have produced us very fair interest on what they cost us, and those 
that we have realised during the year represent, on the aggregate, fairly good profits on the 
price at which we took them over. I now turn to the profit and loss account. You will 
observe on the credit side that the profit resulting from interest collected on loans, invest- 
ments, and commissions amounts to £159,600, as against £146,000 last year, and £136,000 
in the previous year, showing a very satisfactory and steady increase. On the other side of 
the profit and loss account we find the charges in London practically the same, the charges 
in Buenos Ayres £1,000 more, which represents the increased charges consequent upon the 
increased volume of the business we have transacted, and the other items are practically the 
same with the exception of the balance carried to the appropriation account, which is 
413,000 in excess of the amount transferred last year. With regard to the charges both in 
London and Buenos Ayres I think it is not out of place for me to tell you that included in 
those charges are the administration expenses of no less than five sub-companies of which 
we have the management, and from whom we receive round fees for managing their business. 
Those fees which we receive in that way are entered on the other side under profits. This 
is my answer to anybody who thinks that our expenses are too high. (Hear, hear.) Now, 
before proceeding to the appropriation account, I should like to say, if you will allow me a 
moment, a few words in regard to the general position of affairs in the River Plate at present, 
because naturally that must bear toa great extent on the policy which we adopt in dealing with 
the amount which we have available for division. I suppose that at no time since the year 1889 
has the position of the country been as favourable and as satisfactory as it is to-day. The 
strong hand of General Roca, which has been at the helm since October of last year, has told 
its tale in the increase of confidence and development of business throughout the country, 
and the bugbear of a probable war with Chili has been, as you are all aware from the papers, 
removed, or practically removed, by the agreement to refer all matters in dispute to the 
arbitration of the British Government. That also has very greatly increased confidence, and 
I am also glad to be able to tell you that the wheat crop has practically been harvested, and 
bids fair to be in excess of any previous crop. So troubled have the people been with the 
disappointments that have happened in former years from locusts, droughts and other causes, 
that it has only been quite recently that they have convinced themselves that there will 
undoubtedly be a great volume of wheat and maize to deal with this year, and naturally that, 
coupled with the quieter political outlook, has had a great effect upon the gold premium, 
which has fallen since the settlement of the Chilian question, some forty or fifty points. Now 
all that is satisfactory, and it is still more satisfactory to find that the habits of industry are 
returning to the country, to many classes of the population who during the crisis years were 
disheartened, and certainly did not do the best they might have done to remedy the evils 
that were upon them. We find many more of the better classes, the wealthier, the better 
placed classes in Argentina, now devoting themselves to active business both in the country 
and in the towns, and we hope and trust that they may go on and that it may be the means 
of diverting their attention from political effervescence and other troubles that are always 
leading them into difficulties. (Hear, hear.) When you hear that account from me of the 
exceedingly favourable conditions of affairs in the Argentine to-day you might naturally infer 
that the profits which we have made, and which are available for distribution, had better be 
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divided amongst the shareholders without delay, but when you come to reflect on the reasons 
for the present prosperity, you will see that these very reasons are the best and strongest 
arguments for the greatest caution in dealing with our divisible profits. It is but a very few 
months ago the gold premium was fifty points higher than it is now, very lately every 
expedient possible was being resorted to to raise the wind for the purpose of purchasing 
armaments, and three years in succession farmers had been practically brought to the verge 
of ruin by successive visitations of locusts. I will not say anything about the currency, 
because that is a question which might bring me into a scientific disquisition which would be 
wearisome to you, and probably I should not deal with it very cleverly, but it is worthy of 
remark that the currency of the country is still worth less than half its face value, so there is 
a good deal of way to go yet before that is on a “sound money” basis. And when you take 
that into consideration, and also the facts that we have instances in our own business where 
people upon whose property we foreclose have held us at bay owing to the law’s delays, a 
matter of four or five years, you can readily understand in a company of this kind it becomes 
necessary for the directors to see that every buttress and every fortification that can possibly 
be prepared against evil times shall be carefully assured in order to strengthen the company, 
and enable it to meet adversity which will as assuredly follow the prosperity we are having at 
present as night follows day. (Applause.) That brings me to the appropriation account, 
and the few reasons which I have endeavoured to put before you are those which have 
counselled the board to recommend you to pay the further dividend on the “A” and “B” 
shares similar to the interim dividend which has already been paid. It will make 133 on 
the “A” capital for the year, and 3 per cent. on the “B” capital, and we are also able to 
recommend the distribution of a bonus at the rate of Is. per share on both classes. We shall 
ask you to allow us to place a further £20,000 to reserve fund, and also write £2,874. 17s. 10d. 
off premises in order to bring it to a round amount of £80,000, which is following the custom 
adopted by strong financial companies and banks. I have great pleasure in telling you that 
we have been very carefully through the securities representing our mortgages and our loans, 
and I believe there is not a single flaw in that balance-sheet from end to end. I believe it is 
sound, and that every figure is fully represented, and that you can rest assured that at present 
at all events our position is thoroughly secure. If you will allow me a little later on to say a 
few words about the assistance we have received from the staff both on the other side and 
here I shall be glad. I will now conclude my remarks by moving the usual resolutions :— 
“That the report and accounts as submitted be received and adopted.” 

Mr. William Wilson : I have much pleasure in seconding that. 

The Chairman: The resolution has been proposed and seconded, and I shall be glad to 
answer to the best of my ability any questions that any gentlemen would like to put. If 
there are no questions I will put the resolution. 

Mr. Joseph West: I should like to ask a question respecting the general investments. I 
see that you have £300,000, which is a large sum, and perhaps you can tell us what it 
consists of? 

The Chairman: The principal item in that, sir, is a prior charge on the Monte Video 
Water-works, which represents a large amount, and which forms a very excellent asset in our 
accounts. The others are general investments, which I do not think you would care that I 
should enumerate here, but they are all sound, and if any gentleman would like information 
about them he can come to the office and receive it. Those in favour of the motion will 
please signify the same in the usual way. To the contrary. Carried unanimously. I now 
propose—“ That the following dividends and bonus be and are hereby declared :—On the 
‘A’ shares (£2 paid) 6} per cent., making, with the interim dividend of 6} per cent., 
133 per cent. for the year ; on the ‘B’ shares (£5 fully paid) 1} per cent., making, with the 
interim dividend of 14 per cent., 3 per cent. for the year ; a bonus of Is. per share on the 
‘A’ and ‘B’ shares.” 

Mr. J. H. Duncan: I have much pleasure in seconding that. 


The Chairman: Those in favour of that resolution will they please signify the same. On 
the contrary. Carried unanimously. I have now to propose: “That Mr. A. J. Fitz-Hugh, 
one of the directors retiring by rotation, be and is hereby re-elected a director of the com- 
pany.” Mr. Fitz-Hugh, I think, has been a director of the company almost from the 
beginning. His health has not been of the best lately, but we hope by the time summer 
comes round to see him thoroughly restored. His long experience in mortgage business of 
all kinds renders him a particularly valuable member of the board. 

Mr. Thomas Farrell : I have much pleasure in seconding that. 


The Chairman: All those in favour of this resolution please signify the same in the 
usual way. To the contrary. Carried unanimously. I have now to propose: “ That Mr. F. 
S. Isaac, one of the directors retiring by rotation, be and is hereby re-elected a director of 
the company.” 


Mr. William Wilson : I have great pleasure in seconding that, gentlemen. 
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The Chairman: Those in favour of Mr. Isaac’s re-election. Those on the contrary. 
Carried unanimously. 

Mr. F. S. Isaac: I beg to thank you very much, gentlemen. 

The Chairman : Will some gentleman in the meeting kindly propose the re-election of 
the auditors ? 

Mr. Lumb: I have much pleasure in proposing :—“ That Messrs. Welton, Jones & Co. 
be, and are hereby re-elected auditors of the company for the current year, and at a remu- 
neration of 140 guineas per annum.” 

Mr. Howden : I beg to second that. 

The Chairman : I will put that to the meeting. Carried unanimously. The only other 
resolution on the paper is a vote of thanks to our staff abroad and at home, and I am very 
glad that on this occasion when we have been able to give you such an exceedingly favour- 
able report that it falls to my lot to be able to say a word or two about them. I will begin 
at home, and I am very much hampered by the presence of Mr. Anderson alongside me, 
because I should like to say to you about him what I fear might make him uncomfortable to 
listen to. I consider in the whole of London you would not find a more assiduous, intelli- 
gent and attentive man to his business, look where you like. (Applause.) As regards his 
assistants there is nothing to be said, except that they take their tone from him. Those on 
the other side, Mr. Boutell and our friends there, are unremitting in their attention to the 
company’s business. They are all old hands ; they have grown up with the company, and I 
think that our business and our fortunes are perfectly safe as long as we have them to attend 
to the work. I have the greatest possible pleasure in asking you to record a cordial vote of 
thanks to the staff, both in London and abroad. 

Mr. J. H. Duncan: I have very much pleasure in seconding that. I see something of 
the work here, but | have not seen the work on the other side like Mr. Neild and some of 
my other colleagues, but certainly I have seen enough of the work through our correspondence 
to know what the staff is on the other side. And I know, as many in this room know also, 
how Mr. Anderson rules things in London, what order prevails here, how everything goes on 
oiled wheels. I have, therefore, very much pleasure in seconding the motion that thanks be 
given to both staffs. 

The Chairman : Those in favour of the resolution? To the contrary. Carried unanimously. 
I am very much obliged to you, gentlemen, for your attendance. 

Mr. James Anderson : Gentlemen, allow me to say one word of thanks in response to this 
very kind vote which you have so cordially given to the staff and to myself; let me assure 
you that such a vote is very much appreciated, and that it is a great encouragement to 
us to know that our services are so well recognised. It is a great satisfaction to the staff to 
be able to show that the ship is not only sound but well found, and I think that is well 
evidenced by the report we have been able to give you to-day. (Applause.) 

Mr. Lumb : Before we go I think we ought to thank the chairman and his colleagues for 
the able way in which they have managed our business. 

Mr. Joseph West : I beg to second that. 

The resolution was then agreed to. 

The Chairman : I am exceedingly obliged to you, gentlemen. 

The proceedings then terminated. 


———— 
—> 





SHEFFIELD BANKING COMPANY, LIMITED. 


IN presenting their report to the shareholders of the bank, the directors desire to express 
their deep regret at the death, in July, 1898, of their chairman, Mr. M. J. Ellison, who for 
thirty-nine years was a director of the bank, and for twelve years the chairman of the board. 
During these long periods he rendered valuable service to the bank. The profit and loss 
account shews a balance of profit on the year of £54,124. 3s. 3¢., which the directors have 
appropriated as follows, viz.:—In payment of a dividend of 12} per cent. on the paid-up 
capital of the bank, £41,803. 2s. 6d. ; in payment of bonus of 1} per cent. on the capital, £5,016. 
7s. 6d. ; in reduction of the valuation of the bank premises and furniture, £2,000 ; in addition 
to the surplus fund, after providing for bad and doubtful debts, and income-tax paid for the 
shareholders, £5,304. 13s. 3@. The amount of the surplus fund, with the addition stated, is 
4171,732. 4s. 11d. The board have felt it right, in order to protect the bank’s interests, to 
open a branch bank at Swinton during the past year, and they are about to open branches at 
Worksop and in Sheffield Moor. The veteran manager of the bank, Mr. Edward Birks, has, 
to the great regret of the board, felt obliged, owing to impaired health, to retire from the 
management, after half-a-century of faithful and assiduous service in each department of the 
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bank, and the board have been glad to select an able successor to him from their staff in the 
person of Mr. Wm. Douthwaite, who has been sub-manager of the bank for many years. 


General Balance-sheet, December 31, 1898. 


LIABILITIES. 
Capital paid-up, viz. :—19,110 £50 shares, £17. 10s. each ae - + £334,425 0 Oo 
Surplus fund ‘ : 171,732 4 11 
Amount due on deposit, ‘current and other accounts. , ° . 3,041,097 19 6 
Notes in circulation . . 12,395 0 O 


Balance of profit and loss account, ‘£ 54,124. 35. 34.5 less appropriated 
in reduction of bank premises and furniture, £2,000 ; addition to 
surplus fund, £5,304. 135. 34.—£7,304. 135. 3¢—£46,819. 10S. ; 
less instalment dividend, declared July, —- L ene 53 3 to be 
divided . . 30,098 5 0 


£3,589,748 9 5 





ASSETS. 
Cash on hand and balances with Bank of England, and other bankers, 
atcallorshortnotice . . . ~.« « « + « «© £543,323 7 1 


Investments, viz. :—2} per cent. consols (£90,547. 10s. 9d.), £86,020. 
3s. 4a. ; debentures, ele wed and colonial naareteain and _—— 


shares and stocks, £385,959. 6s. 7d. . : : 471,979 9 II 
Bills of exchange . , , . 335,039 4 7 
Advances on current accounts and loans on securities ES ‘ r ° 2,186,136 12 2 
Bank properties and furniture : . ; : “is . 52,669 15 8 


43,589,748 9 5 








& 
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SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING COMPANY, 
LIMITED, 


THE profits for the year, after deducting all expenses of management, and providing for 
interest due on deposits, rebate on bills, income-tax, and bad and doubtful debts, amount to 
434,040. 5s. 1d. This sum the directors have appropriated as follows :—£24,000 in payment 
of dividend at 124 per cent. ; £7,200 in payment of bonus of 6s. per share (3# per ae a 
16} per cent. ; £500 transferred to clerks’ sick and superannuation fund ; £2,340. 5s. 
carried to the reserved fund. The reserved fund, after making the addition ‘above oth, Aww 
amounts to £120,325. 16s. 6d. The new branch at Parkgate was opened for business on the 
18th January, and will prove a convenience to the company’s customers in that district. 


General Balance-sheet, December 31, 1898. 





LIABILITIES. 

Paid-up capital—23,984 & 50 am 48 oo, 4 a 872; 4 & 200 vee 
432 paid, £128 . £192,000 0 oO 
Reserved fund : ‘ - ; . ‘ . ; ; ; ; 120,325 16 6 
Notes in circulation : ‘ : - : 12,735 0 O 
Balances owing by the company, deposits rebate, ¢ etc. : : : 2 2,341,722 13 6 
Dividend and bonus. ; . ; P 31,200 0 O 
42,697,983 10 0 

ASSETS. 

Cash in hand, and at the Bank of England, and at London agents, etc., 

at call, and short notice. , £449,858 15 6 


Investments—Government securities, &£ 300,000 Lak per cent. consols, 
£289,580. 1s. 11d. ; railway debentures, consolidated, guaranteed and 


preference stocks, and corporation stocks, etc., £28542 5. - 34. : 575,005 6 2 
Balances owing to the company, bills and loans. $ 1,635,247 10 9 
Bank premises and furniture . : 28,271 17 7 
Instalment of 5 per cent. ar to the proprietors on account of dividend 

in August last . ° ; ° : : 9,600 0 @ 


2,697,983 10 


aati es 
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Provincial Clearing-Hhouse Returns. 





























1898. BirMINGHAM.| LgEDS, LEICESTER. | LIVERPOOL. | MANCHESTER. ne 
Week ending 4 £ £ - 4 4 
26th Mar. . 914,512 | 230,764 248,445 | 2,048,463 | 3,294,217 1,006,550 
2nd April - | 1,424,565 | 335,874 | 256,751 | 2,736,384 | 4,514,379 | 1,088,150 
gth yy 1,058,929 | 268,337 | 287,394 | 2,453,432 | 3,604,348 | 1,019,000 
16th =, 775,550 | 197,546 178,061 | 2,170,120 | 3,302,013 | 1,135,370 
23rd yy 1,099,305 | 237,143 | 200,494 | 2,527,004 | 3,495,493 | 1,435;640 
joth =, 1,148,552 | 279,157 | 226,757 | 2,859,898 | 3,587,392 | 1,026,170 
7th May 1,470,222 | 324,734 | 325,011 | 2,735,249 | 4,692,856 | 1,461,190 
14th, 1,009,334 | 274,237 | 239,874 | 2,643,495 | 4,049,528 | 1,491,650 
ist lw 902,576 | 276,537 195,899 | 2,347;295 | 3,519,030 | 1,173,130 
28th 4 + | 1,016,442 | 299,599 | 217,640 | 2,447,828 | 3,908,588 | 1,491,910 
4th June .| 1,031,515 | 270,338 201,763 | 2,179,812 | 2,615,400 | 1,082,860 
Iith y» . 839,476 | 243,072 | 229,666 | 1,397,113 | 3,586,105 | 1,264,960 
18th ,, 953,081 | 249,255 188,150 | 2,479,375 | 3,070,222 | 1,353,210 
25th ” I 3029,646 243,351 205,378 2,1 00,642 3:293,014 I ,045,840 
2nd July 1,515,632 | 462,001 341,695 | 3,066,825 | 4,728,664 | 1,296,600 
gth ,, 1,115,162 | 372,603 | 303,880 | 2,339,006 | 4,302,885 | 1,182,990 
16th ,, 1,083,018 | 286,802 258,714 | 2,488,219 | 4,215,996 | 1,344,140 
23rd y 870,911 | 263,419 | 201,054 | 2,141,795 | 3,520,833 | 1,240,230 
goth ly =Ce 987,296 | 288,920 | 223,365 | 2,453,741 | 4,099,139 | 1,044,350 
6th Aug. . 1,084,989 | 325,249 206,812 | 1,858,435 | 4,060,206 | 1,143,570 
13th yy 882,210 | 281,825 | 233,635 | 2,526,674 | 4,143,896 | 1,417,800 
20th ,, 858,936 | 237,945 | 177,371 | 2,200,412 | 3,443,569 | 1,226,830 
Sh « -: 823,563 | 252,196 162,990 | 1,853,562 | 3,060,376 | 1,255,170 
3rd_ Sept. . 1,161,100 | 361,710 256,383 | 2,387,636 | 3,922,932 1,295,780 
1oth ,, 804,102 | 217,981 182,613 | 1,966,916 | 3,631,427 | 1,098,540 
17th 955,382 | 240,051 | 172,442 | 2,201,246 | 3,528,970 | 1,308,340 
2h lle 722,430 | 236,858 209,142 | 2,185,902 | 3,016,406 1,216,140 
Ist Oct. .| 1,126,598 | 280,461 277,279 | 2,506,519 | 5,428,862 | 1,380,610 
8th ,, 1,256,330 | 326,434 | 308,939 | 2,503,215 | 4,718,590 | 1,478,820 
15th yy 1,130,900 | 263,549 | 238,844 | 2,440,491 | 4,081,445 | 1,387,390 
22nd, 994,639 | 281,243 | 229,345 | 2,215,812 | 3,769,374 | 1,420,000 
29th 4 .| 1,029,308 | 280,299 221,320 | 2,407,185 | 4,070,222 1,262,280 
5th Nov. .| 1,352,161 | 354,554 | 298,900 | 2,389,732 | 4,647,720 | 1,393,320 
12th , . 934,783 | 263,673 | 217,113 | 2,271,652 | 4,034,941 | 1,489,960 
Igth  ,, 811,858 | 253,506 | 207,397 | 2,369,694 | 3,928,949 | 1,491,000 
26th ,» - 760,846 | 314,841 | 193,918 | 2,091,326 | 3,293,499 | 1,412,630 
3rd Dec. . | 1,210,761 | 367,073 | 272,814 3,117,463 | 4,497,353 | 1,380,740 
loth , . 816,688 | 274,709 | 249,647 2,608,550 | 4,104,807 | 1,164,950 
17th 936,969 | 289,690 | 208,842 | 3,162,032 | 4,294,582 | 1,503,070 
24th ” 1,124,156 302,645 227,326 | 2,885,248 3,965,323 1,347,660 
3Ist yy 736,513 | 233,700 | 155,474 | 2,180,952 | 3,634,395 | 1,154,690 

1899. | 
7th Jan. ¥ 1,317,862 635,316 382,004 | 3,241,763 4,624,966 1,531,650 
14th yy 925,391 | 295,163 | 206,599 | 3,327,860 | 4,083,621 | 1,618,020 
2Ist ” 951,804 264,738 225,318 | 3,237,596 3,885,778 1,404,950 
28th =, Ce 949,383 | 308,944 | 231,547 | 3,252,067 | 4,153,183 | 1,464,160 
4th Feb. . 1,516,221 428,707 287,476 3,574,034 4,974,150 1,593,805 
Sith 6, 912,347 | 320,166 220,566 3,080,766 | 4,351,174 | 1,526,000 
18th 1,228,641 | 314,262 | 210,578 3,392,652 | 4,595,443 | 1,469,180 
25th =, +| 1,018,570 | 283,289 | 218,075 | 2,628,631 | 3,767,193 | 1,609,945 
4th Mar. .| 1,645,852 | 407,067 | 272,144 | 3,030,551 | 4,895,641 | 1,521,585 
Iith yy 926,028 | 269,036 | 212,913 | 2,653,687 | 4,208,050 | 1,305,335 
18th ,, 1,068,817 | 284,758 | 212,369 2,957,610 | 4,158,535 | 1,455,200 

| | 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 
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1899. 1899. 1899. 1899. 
Pebowaty 22.| March t. Mareh 8. March 15. 
Notes issued 448,738,380 | £48,351,550 | 447,739,675 | 447,677,380 
Government debt wt -. | 11,015,100 | 11,015,100 | $11,015,100 | £11,015,100 
Other securities .. ae ae 5,784,900 5,784,900 5,784,900 5,784,900 
Gold coin and bullion .. ee 31,938, 380 31,551,550 30,939,675 30,877,380 
448,738,380 | £48,351,550 | 447,739,675 | £47,677,380 
BANKING DEPARTMENT. 
1899. 1899. 1899. 1899. 
Pahouaey 22.| March 1x. March 8. March 1s. 
ema capital .. 414,553,000 | £14,553,000 | £14,553,000 | £14,553,000 
Res a + 3,512,128 397435745 37451398 3,760, 
Public deposits ° 15,202,642 15,862, 381 16,589,619 16,769,784 
Other deposits .. : 38,252,238 37,926,210 35,905,162 36,824,021 
Seven-day and other bills 134,549 144,784 189,153 160,240 
471,654,557 | 472,230,120 | £70,982,332 | 472,004,141 
Government securities .. 413,433,174 | 413,896,274 | 413,896,274 | 413,896,274 
Other securities .. 33:583,837 341571,489 | 33,768,556 34:913:574 
Notes ae 22,513,025 21,571,230 | 21,113,125 21,123,540 
Gold and silver coin 2,124,471 2,191,127 | 2,204,377 2,160,753 
471,654,557 | 472,230,120 | £70,982,332 | £72,094,141 
THE EXCHANGES. 
1899. 1899. | 1899. | 1899. 
Lonpon— February 21. | February 28.| March 7. | March 14. 
Amsterdam, short F 12 2 12 2} 12 2} | 12 2} 
Ditto months .. 12 3 12 4 12 4 12 48 
Rotterdam, ditto 12 3 12 4 12 4 12 4% 
Antwerp and snore ditto :. 25 4 25 41% 25 43? 25 45 | 
Paris, short 7 os 25 18 25 174 25 22 25 21; | 
Ditto, 3 months . 25 38% 25 34 25 41 25 40 | 
Marseilles, ditto 25 28} 25 38 25 424 25 40 | 
Hamburg, ditto .. 20 62 20 62 20 63 20 64 | 
Berlin, ditto 20 62 20 63 20 64 20 64 | 
Leipsic, ditto 20 63 } 20 64 20 64 20 65 | 
Frankfort-on-the- Main, “ditto . 20 63 | 20 64 20 64 20 65 | 
Petersburg, ditto 24}% | 24% 244% 24} 
Copenhagen, ditto 18 41 } 18 41 42 18 42 
Stockholm, ditto 18 42 | 18 42 18 43 18 43 | 
Christiania, ditto 18 41 18 41 18 42 18 42 | 
Vienna, ditto +. 12 18% | 12 17} 12 20 12 18} 
Trieste, ditto .. ? 12 18% | 12 174 12 20 I2 20 
Zurich and Basle, ditto 25 57% 25 55 25 624 25 60 | 
Madrid, ditto : 363 364 368 363 
Cadiz, ditto 304 4 368 368 
Seville, ditto 36 36 368 363 
Barcelona, ditto .. 363 364 368 363 | 
Malaga, ditto 368 364 368 363 | 
Granada, ditto 36 | 364 368 363 | 
Santander, ditto . 36 | 364 368 363 | 
ee ditto 36 | 36 368 363 
oza, ditto .. 36 | 36 368 363 
Genoa, Milan, Leghorn, ¢ ditto ; 27 374 =| 27 45 27 «574 27 7} 
Venice, ditto . 27 37% | 27 45 27 574 27 47 
Naples, ditto .. 27 37 | 27 45 27 574 27 47 
Palermo and Messina, ditto 27 (37 H 27 45 27 57% 27 47 
currency. | currency. currency — 
Lisbon, 90 days . 351's 3st 358 
Calcutta, demd. ‘ r% ‘ 1°348 : ar 
Calcutta & Bombay, 30 ydays .. 3 1°33 1°33 1°333 re 
New York (Gold) demd. wore 98 aot ‘ot 
PRICES OF BULLION. 
Per Oz. Per Oz. Per * Per Oz. 
4s a. 4s. d. ze £a & 
Foreign Gold in re ~- 317 9t 317 of 317 & 317 9f 
Silver in Bars (Stan o 2 3 0 2 3 o 2 3r8 o 2 34 
Mexican Dollars .. o 3 3t o 2 3 o 2 3% °o 2 3 





























606 


Bank of England.—Analysis of Returns. 






































Coin Proportion Government | Other | 
Date Notes in and Bullion ofCoinand| Securities | Securities | Public 
2 Circulation. in Issue Bullion to| _in Banking in Banking Deposits. 
Department. |Circulation| Department. Department. 
1898. L £ % £ £ 
March 16] 26,429,470 | 30,773,390 | 116 14,153,120 | 35,816,210 | 18,979,353 
23 | 26,675,455 | 30,871,610 | 116 14,208,979 | 35,367,392 | 19,618,224 
F 30 | 27,601,685 | 29,826,580 | 108 14,208,979 | 39,038,137 | 19,615,529 
April 6| 28,484,005 | 27,497,260 | 97 13,197,953 | 35:411,765 | 12,634,596 
13 | 27,802,810 | 26,959,275 97 13,197,953 | 34,087,675 | 11,996,514 
20 | 27,382,075 | 27,908,350 | 102 13,191,953 | 34,239,218 | 12,675,148 
27 | 27,542,860 | 29,315,310 | 106 13,191,953 | 33,935,386 | 12,361,186 
May 4| 27,792,980 | 31,324,010 | 113 13,187,953 | 32,768,582 | 11,538,715 
II | 27,606,645 | 32,124,770 | 116 13,187,953 | 35,775,252 | 11,403,473 
18 | 27,449,310 | 33,635,315 | 123 13,185,953 | 34,310,099 | 11,932,659 
25 | 27,446,915 | 34,835,205 | 127 13,201,192 | 33,612,171 | 12,041,738 
June I | 27,777,045 | 34,785,970 | 125 13,306,642 | 32,649,685 | 11,780,209 
8] 27,458,725 | 35,541,525 | 130 13,306,642 | 32,647,542 | 10,911,226 
15 | 27,317,025 | 35,692,675 131 13,328,051 | 33,273,747 | 11,494,625 
22 | 27,330,720 | 35,988,875 | 131 13,476,051 | 33,063,346 | 12,054,967 
29 | 28,263,330 | 36,158,640 | 128 13,497,403 | 32,782,260 | 10,080,291 
July 6| 28,598,235 | 34,736,595 | 122 | 13,791,630 | 33,441,357 | 8,134,139 
13| 28,106,255 | 33,984,850 | 122 | 13,791,630 | 33,463,378 | 7,278,369 
20 | 27,868,715 | 33,847,770 | 122 13,791,630 | 33,917,687 | 7,461,132 
27 | 27,916,487 | 32,986,150 | 118 13,791,630 | 33,366,398 | 6,956,178 
August 3 | 28,406,805 | 32,208,625 | 113 13,941,630 | 32,607,263 | 6,126,314 
10 | 28,088,300 | 32,219,570 | 115 13,938,096 | 31,997,575 | 6,570,514 
17 | 28,012,030 | 32,701,375 117 13,858,643 | 30,774,206 | 7,802,908 
24| 27,750,840 | 32,813,555 | 118 13,909,654 | 29,898,166 | 8,196,741 
31 | 27,935,395 | 32,749,370 | 117 13,413,093 | 30,347,287 | 9,306,781 
September 7 | 27,761,040 | 32,545,420 | 117 13,413,593 | 29,651,327 | 8,591,873 
14| 27,429,180 | 32,478,950 | 118 13,413,593 | 29,589,405 | 8,349,941 
21 | 27,109,665 | 31,615,410 | 117 12,988,593 | 27,973,917 | 9,320,635 
28 | 27,514,200 | 30,953,075 | 112 12,363,593 | 30,771,306 | 9,349,003 
October 5] 28,160,405 | 29,269,380 | 104 14,241,640 | 29,083,904 | 8,175,539 
12| 27,704,575 | 28,945,005 | 104 12,901,640 | 28,240,396 | 7,176,652 
19 | 27,311,860 | 28,865,045 | 106 11,406,640 | 27,773,419 | 7,295,897 
26 | 27,170,275 | 29,355,890 | 108 10,501,640 | 29,607,671 | 6,696,030 
November 2] 27,572,685 | 29,535,220 | 107 10,559,640 | 28,455,171 | 5,948,380 
9| 27,302,985 | 29,650,380 | 108 10,204,640 | 26,632,115 | 5,950,398 
16 | 27,043,175 | 30,108,040 | 111 9,904,640 | 26,779,446 | 5,804,566 
23 | 26,761,960 | 30,615,425 | 115 10,029,640 | 26,778,944 | 6,344,573 
0 | 27,171,075 | 29,872,005 | 110 10,414,640 | 29,414,794 | 6,193,360 
December 7 | 27,181,365 | 29,114,630 107 11,099,535 | 26,861,983 | 5,964,092 
14| 26,940,525 | 28,938,135 | 107 | 10,939,535 | 27,212,862 | 5,788,473 
21 | 27,420,090 28,684,415 104 11,299,535 27,980,682 | 7,089,885 
28 | 27,306,285 | 27,425,085 | 100 11,299,535 | 31,061,027 | 75131,028 
1899. | | 
January 4) 27,751,945 | 28,418,120 | 102 14,824,469 | 32,917,063 | 9,717,355 
II | 27,721,420 | 28,996,560 | 104 15,192,036 | 32,040,707 | 7,690,790 
18 | 26,665,600 | 29,882,545 | 112 13,387,036 | 31,761,909 | 8,003,373 
25 | 26,460,410 | 30,655,135 | 116 13,387,036 | 31,741,012 | 9,352,736 
February 1 26,805,745 | 30,835,715 | 115 13,387,036 | 32,207,780 | 9,700,972 
8 | 26,484,765 _ 31,287,800 | 118 13,383,438 | 32,650,986 | 11,283,618 
15| 26,286,035 31,893,490 | 121 13,373,938 | 32,915,986 | 13,482,927 
22 | 26,225,355 , 31,938,380 | 122 13,433:174 | 33,583,887 | 15,202,642 
March 1 | 26,780,320 | 31,551,550 | 118 13,896,274 | 34,571,489 | 15,862,381 
8 | 26,626,550 30,939,675 116 13,896,274 | 33,768,556 | 16,589,619 
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Bank of England.—Analysis of Returns. 











Total Deposits Proportion Rate of 
Date. oe gen tine and Bank Post Reserve. of ta Poncho 
Bills. Liabilities. 
1898. & £ & 4 % % 
March 16| 36,272,556 103,921 55355,830 | 23,717,099 - | @ 
23 35,002,265 99,573 54,720,062 23,515,288 43 | ei 
3° 36,812,728 109,150 56,537,407 21,662,363 38 lanes 
April 6] 36,462,596 144,715 49,241,907 18,350,947 37 4 
13 35,906,140 93,417 47,996,071 18,433,658 38 | oo 
20| 36,620,609 92,622 49,388,379 19,688,003 40 — 
27| 37,956,705 109,593 50,427,484 21,037,783 42 ai 
| May 4] 39,270,461 130,663 50,939,839 22,719,737 45 ; o— 
II | 43,516,141 112,029 55,031,643 | 23,812,767 Se | - 
18] 43,135,953 104,797 559173409 | 25,441,455 -— i, = 
25| 43,452,172 104,182 | 55,598,092 | 26,545,037 48 34 
June 1] 42,405,514 103,606 54,289,329 | 26,046,273 48 3 
8] 44,553,870 109,003 55:574:099 | 27,335,985 49 - 
15| 44,908,893 104,081 56,507,599 | 27,639,102 49 = 
22) 44,595,911 108,934 56,759,312 27,959,413 49 — 
29| 45,404,650 112,977 55,597,918 | 27,071,277 49 2} 
| July 6 46,271,525 142,406 54,548,070 25,304,817 46 ie 
13 46,877,355 130,780 54,156,224 25,040,372 46 ee 
| 20| 47,287,438 | 115,804 56,864,374 | 25,176,138 44 a 
27| 46,242,450 | 97,488 53,296,116 24,166,561 45 — 
Aug. 3] 45,156,173 | 107,004 51,389,491 22,872,293 44 om 
10} 44,436,621 119,390 51,126,525 23,224,793 45 -- 
17 | 42,440,103 111,545 50,354,556 | 23,772,837 47 “a 
24} 41,558,077 108,949 49,863,767 24,120,502 48 a 
31} 39,937,599 84,303 49,328,683 23,867,823 48 = 
Sept. 7] 39,809,252 147,572 48,548,697 23,791,011 49 = 
14| 40,246,040 116,902 48,712,883 24,021,628 49 — 
21 | 36,701,808 117,664 46,140,107 23,495,218 51 3 
28 37,820,269 86,712 47;255,984 22,462,764 47 aia 
Oct. 5] 37,729,536 130,038 46,035,113 | 20,386,537 44 “oe 
12| 36,464,251 110,553 43,751,456 20,291,376 46 4 
19} 34:724,352 97,426 | 42,117,675 | 20,631,884 49 _ 
26| 36,848,357 103,469 43,647,856 21,238,156 49 
Nov. 2] 36,356,867 121,656 42,426,903 21,099,862 50 — 
9| 34,584,988 127,212 40,662,598 21,517,451 53 —- 
16] 35,244,984 126,171 41,175,721 22,193,937 54 ~— 
23| 35,666,536 94,172 42,105,281 23,015,093 55 = 
39] 37,702,229 102,139 43,997,728 21,818,598 50 oo 
Dec 71 35,034,087 170,144 41,168,323 20,869,378 51 — 
14| 35,406,396 136,760 | 41,331,629 | 20,848,354 51 — 
21} 34,378,633 107,614 41,576,132 19,970,417 48 = 
28| 36,279,495 91,688 43,502,211 18,831,556 43 —_ 
1899. 
Jan. 4] 39,487,728 87,377 49,292,460 19,388,878 39 _ 
II} 41,513,333 137,718 49,341,841 20,058,988 41 _ 
18] 41,116,206 147,872 49,267,451 22,102,905 45 3} 
25] 40,671,322 130,382 50,154,440 23,022,361 46 — 
Feb. 1] 40,713,207 128,774 50,542,953 22,970,149 46 3 
8] 40,303,312 130,438 51,717,368 | 23,715,319 46 _ 
15| 39,149,929 116,598 52,749,454 | 24,512,295 47 = 
22| 38,252,238 134,549 | 53,589,429 | 24,637,496 46 _ 
March I] 37,926,210 144,784 53,933,375 | 23,762,357 44 _ 
35,905,162 189,153 52,683,934 23,317,502 44 = 
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Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 








AVERAGE AMOUNT. 














N Authorized 
AME OF BANK. Tssue, 
Feb. 11. Feb. 18. Feb. 25. Mar. 4. 
& & & & & 
1 Ashford Bank . 11,849 4,534 4,475 4:359 4,118 
2 Aylesbury Old Bank 48,461 6,303 6,033 5,946 6,080 
3 Banbury Bank. , 43,457 4,286 4,209 4,285 4,125 
4 Banbury Old Bank . 55,153 3,990 3,869 35735 4,007 
5 Bedford Bank . , 34,218 11,625 11,186 11,272 11,736 
6 Bicester and Oxfordshire "Bank 27,090 8,620 8,771 9,226 9,505 
7 Buckingham Bank . 20,657 6,165 6,208 5,913 6,377 
8 Cambridge and Cambridgeshire 
Bank . 49,916 20,640 —— 20,004 20,225 
9 Canterbury Bank 33,671 6,852 6,375 6,578 6,436 
10 City Bank, Exeter . 21,527 2,855 2,838 2,647 2,662 
11 Derby Bank—Smith & Co. 41,304 4,044 4,605 4,685 4,957 
12 Exeter Bank ; 37,894 6,884 7,210 7,325 7,193 
13 Faversham Bank 6,681 2,520 2,471 2,492 2,573 
14 Ipswich Bank . ‘ 27,689 11,875 11,912 11,450 11,732 
15 Kingston-upon-Hull & Hull Bk. 19,979 9,747 9,375 9,007 9,432 
16 Kington and Radnorshire Bank 26,050 8,596 8,453 9,231 8,849 
17 Leeds Old Bank 130,757 40,582 40,048 40,652 40,710 
18 Leeds Union—W. W. Brown 
&Co. . 37,459 | 17,950] 16,825 | 16,342 | 18,654 
19 Lincoln Bank . 100,342 51,063 52,050 49,538 50,088 
20 LlandoveryBank & Llandilo Bk. 32,045 10,038 9,527 9,167 8,322 
21 Naval Bank, aa 27,321 4,740 4,478 4,695 4:747 
22 Newark Bank 28,788 5,238 45735 4,650 4,777 
23 Newmarket Bank 23,098 4;953 4,603 4,711 4,662 
24 Nottingham Bank 31,047 12,391 12,077 11,912 12,647 
25 Oxford Old Bank ; 34,391 13,920 13,656 13,595 13,487 
26 Oxfordshire, Witney Bank F 11,852 3,558 3439 3,422 3,620 
27 Reading Bank—Simonds & Co. | 37,519 10,338 9,790 9,820 | 10,004 
28 Reading Bank — Stephens, 
Blandy & Co. . a 43,271 7,092 6,796 6,797 6,864 
29 Richmond Bank, Yorkshire 6,889 3,788 3:746 3,680 3,634 
30 Sleaford and Newark Bank . 51,615 10,105 9,815 9,563 9,704 
31 Tring Bank and Chesham Bank 13,531 6,969 7,006 7,082 6,930 
32 Uxbridge Old Bank . 25,136 716 739 728 709 
33 Wallingford Bank 17,064 1,105 1,035 1,040 1,059 
34 Wellington Somerset Bank 6,528 3,185 3,050 2,980 2,954 
35 West Riding Bank 46,158 15,660 15,155 15,200 15,761 
36 Worcester Old Bank : ‘ 87,448 12,557 12,250 11,520 11,789 
37 Yarmouth, Norfolk & Suffolk Bk. 13,229 3,255 3,220 3,015 2,716 
38 York & East Riding Bank 53,392 | 36,782 | 35,799 | 35,495 | 35,391 
Torats 1,374,376 | 396,121 | 388,331 | 383,759 | 389,736 
































WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 









AVERAGE AMOUNT. 























NaME oF Bank. a 
. Feb. 11. Feb. 18. Feb. 2s. Mar. 4. 
& & & & 4 
1 Bank of Whitehaven, Limited . 32,681 10,197 10,919 10,873 11,335 
2 Bradford Banking Co., Limited 49,292 16,175 16,778 16,380 15,966 
3 Bradford Commercial Banking 
Co., Limited ‘ = 20,084 12,115 11,852 11,785 11,472 
4 Burton Union Bank, Limited . 60,701 12,290 11,877 — —_ 
5 Carlisle & Cumberland Banking 
Company, Limited . 25,610 25,116 25,130 253794 25,586 
6 Cumberland Union Banking 
Co., Limited 35,395 | 34729 | 33,060 | 35,035 | 34.441 
7 Halifax and Huddersfield Union 
Banking Co., Limited . . 44,137 6,625 6,439 6,200 6,594 
8 Halifax Commercial Banking 
Co., Limited ‘ 13,733 7,205 7,685 7,155 8,511 
9 Halifax Joint Stock Banking 
Co., Limited 18,534 | 11,600] 11,643] 12,556] 12,342 
10 Knaresborough & Claro Banking 
Company, Limited ‘ 28,059 19,345 19,549 19,080 19,141 
11 Lancaster Banking Company . 64,311 51,677 51,715 51,869 52,359 
12 Leicestershire Banking Co.,Ltd. | 86,060 | 25,186] 24,985 | 25,027 | 25,921 
13 Lincoln & Lindsey Bkg.Co.,Ltd. 51,620 | 38,170 | 37,496] 37,444 38,218 
14 Moore & Robinson’s Notts. 
Banking Company, Limited . 35,813 10,696 10,852 10,571 11,533 
15 North & SouthWales Bank, Ltd. 63,951 37,429 36,968 37,206 39,247 
16 Nottingham and Notts. Banking 
Company, Limited 29,477 | 20,805 | 20,588 | 19,958 | 21,175 
17 Pares’s Leicestershire Banking 
Co., Limited 59,300 21,560 21,144 20,476 21,036 
18 Sheffield and HallamshireBank- 
ing Company . 23,524 5,207 5,468 6,177 6,473 
19 Sheffield and Rotherham. Joint 
Stock Banking Co., Limited | 52,496 12,001 11,835 12,052 12,901 
20 Sheffield Banking Co., Limited | 35,843 11,137 10,655 11,349 12,252 
21 Stamford, Spalding and Boston 
Banking Company, Limited . 55,721 37,050 37,260 37,136 37,012 
22 Stuckey’s Banking Co., Ltd. .| 356,976 | 104,083 | 102,209 | 101,703 | 103,140 
23 — = a . 
Banking Company, Limited . 2 7,1 6,392 6,406 7,18 
24 Wakefield and Barnsley Union — — _ aia — 
Bank, Limited . 14,604 6,617 6,802 6,595 6,572 
25 West Riding Union Bkg. Co. Ld. 34,029 11,232 11,349 10,878 11,237 
26 Whitehaven Joint Stock Bank- 
ing Company, Limited . . 31,916 19,750 20,674 21,350 21,510 
27 Wilts & Dorset Bkg. Co., Ltd. 76,162 63,168 61,328 60,053 61,475 
28 York City & CountyBkg.Co.,Ld. 94,695 89,385 90,070 91,575 93,000 
29 Yorkshire Banking Co., Ltd. . | 122,532 89,949 89,148 89,249 91,383 
30 York Union Banking Co., Ltd. 71,240 69,662 69,255 70,119 70,440 
TOTALS 1,742,868 | 918,007| 911,095 | 902,051 | 919,466 
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WEEKLY RETURNS OF BANKS OF ISSUE. 


BANK OF FRANCE.—{In £’s sterling—oo,000’s omitted.) 















































D Cash. Bills | Circula- | Public Private 
ate 1899. Gold. Silver. Total. * | tion. | Deposits. | Deposits. 
| 
Feb. 16 . : 72,9 $4759 £120,8 | 434,2 | £152,9 46,6 418,5 
we MH + ee 73,0 48,0 121,0 34:2 | 151,9 597 21,3 
Mar. 2 . . 7259 47:9 120,8 3550 | 15452 591 19,1 
» 9 72, 47:9 120,7 209 | 1527 | 45% 18,1 
» 16 72,8 47:9 120,7 28,9 | 52,1 | 454 16,9 
Mar. 17,1898 . . 74,9 £48,5 £123,4 | £274 | £149,2 £5,8 416,7 
» 18,1897 . . « 76,7 4951 125,8 | 28,4 | 146,7 7:6 19,1 
» 19,1896 . ° ° 78,2 49:9 128,1 | 26,5 | 143,8 8,7 22,8 
BANK OF GERMANY.—[In £’s sterling—ooo’s omitted.] 
Date 1899. Cash. Discounts. Loans. Notes. Peron 
| 
| 
Feb. 7 442,767 428,952 44,052 453,560 429,577 
oe 5 “ . 43,914 27,306 4,009 51,755 11,086 
» 23 459347 29,015 3,605 50,653 25,181 
» 28 44,326 29,637 4,667 52,484 24,231 
Mar. 10 . 440441 30,253 35707 51,930 | 24,302 
| 
Mar. 7, 1898 -| £47,989 £28,108 431747 451,058 £24,558 
» 6, 1897 : 459758 25,513 4,894 48,602 23,341 
2 7, 1896 47,087 27,912 4:074 49,883 25,093 




















BANK OF RUSSIA.—[In £’s sterling—ooo’s omitted.] 








Gold, Govern- | Discounts : Note : 
Date 1898-9.* Silver, | Reserve.| ment ani ~ url | Circula- PP nd ie 
&e. Debt. Loans. — tion. | 
Jan. 16. - | 105,236 50,203 10,000 25,261 2,749 64,943 49,424 16,538 
» 23 + + | 103,768 48,813 10,000 255392 2,892 64,955 51,159 16,087 
Feb. 1: . . | 104,428 50,437 10,000 25,590 2,781 63,990 52,737 15,610 
» 8 . «| 103,881 49,880 10,000 25,433 2,473 64,000 52,750 16,748 
wo 20 > + | 103,920 50,700 10,000 25.316 3,095 63,220 53,045 16,162 
»» 16,1898 . | 120,682 51,545 17,500 25,254 2,726 86,637 53,534 16,977 





























* Form of Bank return changed in 1897, and gold previously stated as belonging to the Government 
becomes part of the Bank’s holding. 


to roubles to £. 





AUSTRO-HUNGARIAN BANK.—[In £’s sterling—ooo’s omitted.] 
































Cash. Discounts, 
Date 189. c - ~ Advances, Circulation. 
Gold. Silver. Total. &e. 
Feb. 7. 429,823 $10,370 440,193 418,517 455,580 
» 15. 29,824 10,392 40,216 16,355 53,896 
» 23+ 29,833 10,412 40,245 15,164 53,036 
» «28. 29,934 10,413 40,347 16,213 54399 
Mar. 10. 29,945 10,414 42,359 16,015 54,041 
Mar. 7, 1898 39,755 10,402 41,157 13,173 51,904 
» 6, 1897 30,902 12,665 43,567 16,007 58,692 
» = 7, 1896. 25,710 12,707 38,417 17,517 54,986 











anti 
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State of the Fixed Fssues in Great Britain and Freland. 
Amounts authorized by the Acts of 1844 and fa — 


England— 


” 


Bank of England . 
207 Private Banks = 
72 Joint Stock Banks. 
Scotland— 19 Joint Stock Banks. 
Ireland— _ 6 Joint Stock Banks. 


et 


Add, Increase, since, in authorized amount of Bank of England :— 





1855—Dec. 7th . £475,000 
1861—July roth 175,000 
1866—Feb. 21st 350,000 
1881—April Ist 750,000 
1887—Sept. 15th 450,000 
1889—Feb. 8th + 250,000 
1894—Jan. 29th - 350,000 
Deduct, Lapsed Issues— 
England—165 Private Banks . . 43:779,041 
ma 42 Joint Stock Banks . 1,735,302 
£5,514,403 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire was - £337,938 
City of Glasgow Bank . gagat 
ee 410,859 
———»q~  —__ 


Summary of Present Fired Fssues. 


Bank of England . 
38 Private Banks 
30 Joint Stock Banks 
Scotland— To Joint Stock Banks 
6 Joint Stock Banks 


England— 


” 


Ireland— 























of 1845, was. 
Diminished in number by amalgamation 
Lapsed Issues, as stated above et. 







The number of Banks authorized to issue their own notes in Scotland by the Act 


£14,000,000 
59153:417 
3:478,230 
3,087,209 
6,354,494 


£ 32,073,350 


2,800,000 
£34,873,350 


5,925,262 
$28,948,088 





416,800,000 
1,374,376 
1,742,868 
2,676,350 
63545494 


28,948,088 


NotTe.—The number of Private Banks authorized to issue their own notes in 


England, by the Act of 1844, was, at that date . 207 
Diminished in number by — » 
Lapsed Issues ; ‘ : + 365 169 
38 
The number of Joint Stock Banks authorized to issue their own notes by the same 
Act, was at that date. : 2 : “ ; 72 
Lapsed Issues ° 42 


30 


Oo © 





























































CIRCULATION RETURNS. 


Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING MARCH 4TH, 1899. 









































Fixed Issues.| Feb. 11. Feb. 18. Feb. 2s. March 4. 
; & & & & & 
38 Private Banks. . 1,374,376 | 396,121 | 388,331 | 383,759 | 389,736 
30 Joint-Stock Banks . 1,742,868 918,007 911,095 902,051 919,466 
68 Totals 3,117,244 | 1,314,128 | 1,299,426 | 1,285,810 | 1,309,202 
Average Weekly Circulation of these banks for the month aati as above :— 
Private Banks . ‘ 7 3 x ; £389,487 
Joint-Stock Banks . , ‘ : . . ; ° ‘ ‘ ‘ 912,655 
Together . i | - $1,302,142 
On comparing these amounts with the names he ies previous ait they 
show :— 
Decrease in the notes of Private Banks. ‘ “ ; ‘ ; ; 418,225 
Decrease in the notes of Joint Stock Banks . : e : ; . 19,781 
Total Decreaseonthe month .  . Se hee SS £38,006 
And, as compared with the corresponding peti o af last dual — 
Decrease i in the notes of Private Banks . : : : 421,208 
Decrease in the notes of Joint Stock Banks : : ; ~ : ; 33,029 
Total Decrease as compared with the corresponding period of last year. 454,237 
The following is the comparative state of the circulation as regards the Fixed 
Issues :— 
The Private Banks are de/ow their fixed issues . 7 x : a - £984,889 
The Joint-Stock Banks are de/ow their fixed issues. . : ; . $30,213 


Total de/ow their fixed issues ; ‘i r P F a ; - £1,815,102 





> 
> 


Summary of frisb and Scotch Returns 
To FEBRUARY I8TH, 1899. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Irish Banks . < ‘ = 3 - £6,008,557 
Average Circulation of the Scotch Banks . = : . s 7,164,569 
Together... . - 413,173,126 


On comparing these amounts s with the ‘oe tes in previous ont, tin 
show— 
Decrease in the Circulation of Irish Banks. ; : ; : ; 445,450 
Decrease in the Circulation of Scotch Banks. i is s : 3 341,822 


Total Decreaseon the month . = ‘ ‘ 4387,272 
And as compared with the corresponding —" of last oat 

Decrease in the Circulation of Irish Banks ° ° ‘: . £94,396 

/ncrease in the Circulation of Scotch Banks . . . . . . 306,665 


Total /ucrease as compared with the corresponding period of last year 4212,269 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint Stock Banks . ; , : : ; ; 46,354,494 
Scotland, 10 Joint Stock Banks . ‘ 3 . ‘ ‘ j 2,676,350 
Together 16 . ‘ . ; . ‘ . . . ‘ ‘ x £9,030,844 
The Actual Circulation compared with the above gives the amnion results :— 
Irish Banks are de/ow their fixed issues . ; ‘ 2 . £345,937 
Scotch Banks are adove their fixed issues . : é ; : ; 4,488,219 
Total adove fixed issues . ; . r ‘ ‘ ‘ , . ‘ 44,142,282 
| Average amounts of Gold and Silver coin held by these Banks tiie the - month :— 
Gold and Silver held by the Irish Banks 3 42,988,286 
Gold and Silver held by the Scotch Banks. 2 - ‘ ; 5,926,391 
Together : ; ; ae : : ‘ : ‘ ‘ ; 48,914,677 


Being an increase of £21,256 on the part of the Irish Banks, and a decrease of £200,323 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





% 


Circulation of the United Ringdom 


To MARCH 4TH, 1899. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month: 























February. | March. Increase. Decrease. 

Bank of England (month st = | b Ps L 
March 8th) . Re 26,604,109 | 26,479,065 << 125,044 
Private Banks . ; e F 407,712 389,487 wae 18,225 
Joint-Stock Banks . : ; 932,436 912,655 sow 19,781 
Total in England . : ‘ 27,944,257 27,781,207 sie 163,050 
Scotland . ‘ " 4 7,506,391 7,164,569 was 341,822 
Ireland . ‘ : i “| 6,054,007 6,008,557 ae 45,450 
United Kingdom r . | 41,504,655 | 40,954,333 | Net decrease 550,322 














As compared with the corresponding period of last year, the Returns show a decrease in 
the Bank of England circulation of £159,136, a decrease in Private Banks of £21,208, 
and a decrease in Joint Stock Banks of £33,029; in Scotland an éucrease of £306, 665, 
and in Ireland a decrease of £94,396, thus showing that the month ending March 4th, 
as compared with the corresponding period last year, presents a decrease of £213,373 in 
England, and a decrease of £1,104 in the Unzted Kingdom. 





The Returns of the Bank of England for the month ending March 8th give an 
average amount of Bullion, in both departments, of 433,736,977. On a comparison of 
this with the return for the previous month, there appears to be an éncrease of £980,414, 
and as compared with the corresponding period of last year, a decrease of £12,905. 


pear pert” 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending February 18th, was £8,914,677, being a decrease of £179,067 as com- 
pared with the Return of the previous month, and an zucrease of £272,652 as compared 
with the corresponding period of last year. 
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AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE Four WEEKS ENDED SATURDAY, THE I8TH FEBRUARY, 1899. 






IRISH BANKS. 












































|| Average Circulation during Four Weeks | Peeicates, em 
Autnestuad i} ending as above. and Silver 
NAME oF Bank. F scr oe | — bald | 
J pe _ | Under £s. | Totals. | | Weeks ending | 
7d a ok a ee £ | 
1 Bank of Ireland . 3738,428 || 1,528,250 858,625 | 2,386,875 | 612,926 
2 Provincial Bank of Ireland 927,667 || 338,081 | 351,770 689,851 | 357,143 
| 3 Belfast Bank . : : 281,611 282,862 | 232,860 | 515,722 | 365,045 
| 4 Northern Bank ‘ : 243,440 || 259,554 | 253,506 513,060 | 397,700 
| § Ulster Bank . . || 311,079 | 428,901 | 335,744 | 764,705 | 604,137 
| 6 The National Bank | 852,269 || 708,946 | 429,398 | 1,138,344 | 651,335 
| YE wba : 

















Tora (Irish Banks) _ . || 6,354,494 || 3,546, 654 | 2,461,903 | 6,008,557 | 2,988,286 











SCOTCH BANKS. 





1 Bank of Scotland . «| 343,418 320,002 767,528 | 1,087,530 986,536 | 
2 Royal Bank of Scotland . 216,451 283,309 635,546 918,855 867,463 

3 British Linen Company . | 438,024 232,539 | 616,277 848,816 632,959 | 
4 Comcl. Bank of Scotland || 374,880 258,494 674,435 932,929 713,658 
5 National Bk. of Scotland || 297,024 241,257 584,328 825,585 683,482 
6 Union Bank of Scotland. || 454,346 279,110 683,052 962,162 750,826 
| 7 Aberdeen Town & Cy. Bk. || = 70,133 136,092 162,028 298,120 272,349 
8 N.of Scotland BankingCo. | 1 54,319 198,585 229,943 428,528 317,911 
9 Clydesdale Banking Co. . || 274,321 219,211 519,702 738,913 609,988 
10 Caledonian Banking Co.. || 53,434 42,384 80,747 123,131 91,219 | 





Torats (Scotch Banks) | 2,676,350 || 2,210,983 | 4,953,586 | 7,164,569 | 5,926,301 | 


























Bills on $ndia. 




































} j 
} Councit BILts. TELEGRAPHIC TRANSFERS. 
1899. 
Average. Minimum. Average. | Minimum. 
} 
Se d. & & & & & 
L| I 4°06 
February 22nd_ x. os I 4°03 I 435 to | I 475 
I 4°08 ) 
I 4 ) I 4048 
March Ist . ‘ ° to i «4 to I 435 
I 4°026 j I 4050 
i] 
} I 4 I 4031 
March 8th. ‘ . ‘ to «4 to I 435 
| I 4012 I 4042 
| 
i 
1] I 4 I 4°031 
March 15th . . : - to r 4 to 
I 4017 I 4°041 






























Bankers’ Maga3zine Sbare List. 

































































BANKS. 
Last Dividend 
No. of Shares : uota- 
Issued. | official List. statiadl — Bons 
80,000 2/6 African Banking Corp., Lim., wan, ™ 1 to on 000 5 | 
100,000 1/93 Agra, Limited oe 6 3 
50,000 4/2 Anglo-Argentine, Ld., Nos. 1 to 50,000 7 63 
200,000 8 fl. Anglo-Austrian (Paper Coseney)-. 120 fi. 13 
29,970 6/ Anglo-Californian, Limited 10 12xd 
80,000 4/ Anglo-Egyptian imited .. 5 73 
60,000 5/ Anglo-Foreign Banking, Limited... oe me 7 8 
84,000 7/6 Bank of Africa, Limited .. bee aes es es oe 6} 12} 
40,000 24/ Bank of Australasia . a oe re 4° °  §7xd 
30,000 10/ Bank of British Columbia, Nos. I to 30,000 oe se ‘is 20 174 
20,000 2s/ Bank of British North America .. oe os oa ais 5° 64 
20,000 20/ Bank of Egypt, Limited .. ‘ ee oe a “e 123 234 
80,000 |*13% peran.| Bank of Liverpool, Limited ‘ ee +. | S12. ros.| 35% 
12,555 5/ Bank of Mauritius, Limited (. London Register) 10 gjxd 
94,710 18/ Bank of New South Wales (on London Reg., 23,848 ‘Shares) 20 40) 
42,000,000 4% Bank of New Zealand 4% — — _ & in. “- by 
N. Z. Gov.) a oe - | 00 ~~ 
50,000 6/ Bank of enna we . ae ae 6 7 
100,000 2/6 Bank of Tarapaca and London, Limited 5 2} 
153,125 5/ The Birmingham District and Counties Banking Co., Limited 44 10; 
50,000 6/ British Bank of South America, Limited 10 11 
93,250 16/ Capital and Counties Bank, Limited, Nos. 1 to 931250 a 10 394 
40,000 20/ Chartered of am Australia and ao ina we +“ 20 37 
100,000 3/73 Colonial . a ‘ - “ a me 6 44 
13,505 to] Delhi and London, Limited ee oe ee ee a 25 _ 
42,000 7/ German Bank of London, Limited = of 10 114 
80,000 50/ Hong-Kong & Shanghai Bk. Corp. (Zon. Reg., 44,000 Shs. ) 284 574 
99,800 4/ Imperial Bank of Persia, Nos. 201—100,000 oe 64 
500,000 10/ Imperial Ottoman . a a ne 10 12} 
20,000 15/ International Bank of London, Limited. “— oo oe 15 13xd 
12,620%, 10/ Ionian Bank Limited . ~ oe oe we 25 16 
30,000 124 % Live: 1 Union Bank, Limited . rs a Js .. | £20 588 
255,000 16/ Lloyds, Limited ie oe mn a iia 8 33 
75,000 1o/ London and Brazilian, Limited pe ae st ee a 10 19 
100,000 44/ London and County, Limited ms re oe ie < 20 105 
40,000 9) London and Hanseatic, Limited... ‘ - a 10 II 
140,000 9/ London and Provincial, Limited, Nos. 1 to 140,000 Wi = 5 = 
60,000 39/ London and River Plate, Limited, Nos. 1 to 60,000 .. we 15 52: 
70,000 2/t} London and San Francisco, Limited .. oa 7 4 
30,000 32/ London and South Western, Limited, Nos. 1 to 30, 000 2 20 71 
10,900 16/ Do. New Issue, 30,001-40,000, iss. at 36p.m. £27 pa. 15 55 
140,000 28/ London and Westminster, Limited 20 624 
80,000 3/ London Bank of Mexico and S. America, Ld., Nos. r to 80,000 5 63 
176,192 23/9 London City and Midland Bank, Limited, Nos. 1 to hee 7 12t 534 
120,000 15/ London Joint Stock, Limited oe 15 
25,000 12/9? London, Paris and American Bank, Limited .. “ ce 16 24xd 
54,602 | 15% per an.| Manchester and County Bank, Limited. . 416 613 
100,000 20/ Manchester and Liverpool District Banking Co., Limited : £10 503 
75,000 2/44 Merchant, Limited 4 24 
100,000 7/6 Metropolitan Bank (of England& Wales) ibd: Nos. 1 to 100, 000 5 15 
150,000 10/ National, Limited << ae 10 21} 
100,000 — National Bank of Egy pt, Shares, ‘Nos. 1 to 100,000 a on 10 1 
200,000 s/2 National Bank of Mexico .. $45 14 
100,000 1/6 National Bank of New Zealand, Limited, Nos, 1 to 100,000 2h 2: 
50,000 8/ National Bank of the South African Republic weap saan 
Nos. 1-50,000 .. to 15} 
50,000 8/ Do. do. Nos. ‘50,201. “to 100,200 ee on bt) 14 
40,000 21/ National eer a Bank el England, {ii 0 st 10} 53 
215,000 24/ Do. do. 6 ae ae 12 614 
60,000 16% North and South Wales Bank, Limited . eed ep -. | 410 364 
40,000 6/9 North Eastern, Limited .. os oe oe 6 15 
68,480 19/ Parr’s Bank, Ld., Nos. 1 to 68, i. ee Ss ae 20 92 
40,000 12/6 Provincial of Ireland, Limited, old Shares .. aA -- | S12. ros.| 30 
40,000 40/ Standard of South Africa, Limited, Nos. 1 to 40,000 .. os 25 69 
: 60,000 12/6 Union of Australia, Limited (0" Lon. Reg., 47,697 Shares)... 25 284 
a £750,000 4% Do. 4% Inscribed — eae 1905 oo | 280 101 
a T10,000 17/ Union of London, Limited. . ane 153 384 


























*Including bonus. 
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Bankers’ Magazine Sbare List, 





























INSURANCE, 
Vie from —. 3to 
i NAME, Paid. | Quotation,| March t7. 
Official eer 
List. Highest. | Lowest, 
20 4/ Alliance Assurance 42 4/ 10}xd 10} 10 
100 10/ Alliance Marine a General Assurance, Limited 25 51 504 50 
50 5/ Atlas, Nos. 1 to 24,000 ° 6 29 294 284 
20 12/ British and Foreign Marine, Lim., Nos.1 to mon 4 234 282 28} 
to 7id@. | British Law Fire, Limited, Nos. 1 to 100,000 I I 13 14 
25 7/6 | Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 164 - - 
50 10/ Commercial Union, Limited, Nos. I to 50,000 5 4 44 41h 
Stock 4 4% “ Westof England” Term. Deb. Stk. 100 ros 109? 108} 
100 4 eum Fire, Nos. 1 to 4,000 .. 80 1954xd — _— 

5 34. | Eagle, Nos. 1 to 3350735 10/ 4 4 + 

10 4/ Employers’ Liability Assurance Corporation, Lim., = 
0S. 1 to 75,000 2 33 38 31's 

5 _ Empress Assurance Corporation, Limited, shs. 

OS. I to 75,000 a a oe oe 3 4 _- - 
100 21/ Equity and Law Life 6 234 _ _ 
100 7/6 | General Life, Nos. 1 to 10,000 5 154 _ 

5 44d. | Gresham Life, Nos. 1,737 to 20,000 .. 15/ 2} — _ 
10 2/6 | Guardian Fire and Life, Limited, Nos. 1 to 200, 000 5 10} 10} 10} 
20 10/ Imperial, Limited, Nos, 1 to 60,000 .. 5 284 29 27 
20 5/6 Im Life, Nos. I tO 37,500 4 6} 63 6} 
15 6/ Indemnity Mutual Marine, Lim., Nos. 1 to 67,000 3 12} 12} 11g 
20 1/ Lancashire, Nos. 1 to 136,493 - 2 44 48 48 

5 734. | Law Accident Ins. Soc. Ld., shs. to 100,000 ee 10/ ? — = 

100 5/ w Fire, Nos. 1 to 50,000 2% 18 = — 
10 o?d. | Law Guarantee & Trust Soc., id., Nos. 1 to 100,000 I 13 2 1f5 
20 9/ Law Life, Nos. 1 to 50,000 2 24 248 233 
10 2/9 Law Union & Sree! Fire and Life, Nos. tox 50,000 12/ 64 63} 675 

Stock 4% Do. do. 4% Debenture — 100 109 _ _ 
50 14/6 Legal and General Life, Nos. ; to 20,000 .. 8 164 16 154 

8} od. Lion Fire, Limited ; 13 8 _— _ 
Stock | 14/ Liverpool and —— and Globe Cons. Stock :. 2 51 524 504 
_— 10/ Do. (Globe & I cee _ 343 342 344 
25 15/ London, Nos. 1 to o5 362 ae 12} 59 592 564 
25 4/ London and Lan ire Fire, Nos. 1 to 85,100 24 173 178 174 

10 3/6 | London and Lancashire Life, Nos. 1 to 10,000 2 2 74 _ - 

10 1/ London & Provincial Marine and General Insurance, 

Ltd., Nos. 1 to 100,000 I ry 3 3 

5 2/ London Guarantee and Accident, Limited, “ Ordny. 2 11 11 Tors 
25 10/ Marine, Limited . b 43 43 40 
10 2/ Maritime, Limited, Nos. 1 to 5 0, 3,000 . ; 44 ~— ~ 
10 1/6 | Merchants’ Marine, Limited, Nos. 1 to 50,000 2h 23 2? 2} 
25 10/ North British and Mercantile, Nos, 1 to 110,000 .. 63 40} 413 398 

100 20/ Northern, Nos. 1 to 30,000 10 80 79% 78 

100 40/ Norwich Union Fire Insurance ‘Soc., Nos.x to 11,000 12 126 125% 125 

5 10/ Ocean Acdt.& Guar. ee Ld., Nos.60,001 to 72,000 5 24xd & r 254 ai} 

5 2/ Do. , aa Nos. 1 to 60,000, 

72,001 to 8o, . oe 0,772 to 84,240.. I aie &r uv 4r 
25 7/6 | Ocean Marine, Limited, Nos. 1 to 40,000 2} ol of 
10 1/ Palatine Insurance, Limited, sti 1 to deat 000 2 x 3 3 
10 2/6 Pelican, Nos. 1 to epee 2 I 33 3 
50 12/ Phoenix es 5 4 435 41h 
10 5/ Railway Passenger Nos. 1 to 100,000 2 83xd , 88 
5 2/6 | Rock Life .. ; ae 10/ pe ne 4b 
Stock 8% | Royal Exchange .. 100 3474 9 343 
20 18/ Royal Insurance, Nos. 199,515 & 100,001- 125,719 3 53 532 524 
10 4l Sun, Nos. 1 to 240,000 .. ae a 10/ 11} 11 103 
10 3/9 Sun Life, Nos, 1 to 48,000 _ 7k 15 = 143 
20 6/ Thames and Mersey Marine, Ltd., Nos. 1 tO 100,000 2 10} 10}} 10}} 
10 10/ Union Assurance, Nos. 1 to “—_ 4 25 25) 25 
20 4/ Union Marine, Limited . 2} 8? 24 24 

100 12/ Universal Life ~ a “<a 12 40 40) oa 

5 2/ World Marine Insurance, Nos. 1 to 30,060. . 2 1} - _ 








* Law Life.—To which has been added £18 out of profits but the liability still remains, 
























THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE, 


Equitable -~=:- 


GMKO 
Life Assurance 








OFFICES: 


OPPOSITE THE MANSION HOUSE. ~“O ‘ 
L.. Society. 


This Society, familiarly known as ‘‘ The Old Equitable,” has for more than 130 years conducted 
Business on purely Mutual Principles without employing Agents or paying Commission, and _ its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES, 


many of the Policies having been more than trebled in amount. 











PARTICULARS OF SOME RECENT CLAIMS. 











| Policy No Date. Sum Assured. Premiums Paid. — = 
| 5,322 1833 £1,500 £1,746 £5,250 
| 7,027 1842 1,000 456 3,025 
| 8,204 1850 1,000 627 2,745 








H.W. MANLY, Actuary. 


en disable ckness or Accident of any kind, 
AN INCOME j"“erto 215 per week. 
* PROVIDED" eeu meruene? 
For PROFESSIONAL - - A REMARKABLE SCHEME. 
° « And BUSINESS MEN SEND FOR PARTICULARS. 


THE SICKNESS ACCIDENT & LIFE ASSOCIATION LIMITED. 


35 MOORGATE STREET, LONDON, E.C. 24 YORK PLACE, EDINBURGH. 
ACTIVE AGENTS WANTED. HENRY BROWN, General Manager. 


NATIONAL ASSURANCE CO. 


OF IRELAND. 


ESTABLISHED 1822. 


FIRE. oe LIFE. + ACCIDENT. 


CAPITAL = = = £1,000,000. 
Head Office—3 COLLEGE GREEN, DUBLIN, 


WITH BRANCHES IN 
LONDON, EDINBURGH, GLASGOW, LIVERPOOL, MANCHESTER, BIRMINGHAM, LEEDS, BRISTOL, DUNDEE, 















































=ACCIDENTS ~ 


INSURED AGAINST BY THE 


TRailway Passengers ~~ 








CAPITAL, fully subscribed, 1,000,000. Fissurance Company. 


CMO 











DIRECTORS. ; 
The Right Hon. Evetyn AsH_EY—Chairman. Lieut.-General Epwarp CLIvE. 
The Hon.Sir S. Ponsonsy-Fane,G.C. B.—Deputy- ALFRED FarQuuar, Esq. 
Rovanp Y. Bevan, Esq. (Chairman. The Right Hon. Lorp HILLinGpon. 
Sir Epwarp BirkBeEck, Bart. | The Right Hon. Lorp Ktnnairb. 
Lord GrorGe G. CAMPBELL. MEREDITH MEREDITH-BrRown, Esq. 








CLASSES OF INSURANCE: 


ACCIDENTS OF ALL KINDS. RAILWAY ACCIDENTS. 
Accidents and Certain Diseases. 
EMPLOYERS’ LIABILITY. WORKMEN’S ACCIDENTS. 
Fidelity Guarantee. 


THE OLDEST ACCIDENT COMPANY. 
64 CORNHILL, LONDON. A. VIAN, Secretary. 


SCOTTISH ACCIDENT LIFE « FIDELITY 


INSURANCE COMPANY LIMITED. 











SUMMARY OF REPORT FOR YEAR ENDING 3Ist DECEMBER, 1898. 


ACCIDENT & FIDELITY. LIFE. 


Proposals Received numbered ... 2,669 The Company’s Prospectus was first issued to 
Policies Issued ie 2 va 2,349 | Agents on October 3, 1896. From that date to 
Claims Paid, 1,825, ee ) ... £23,345 December 31, 1898, a period of rather less than 
se ew ee 

a Proposals Received numbered 
Total Assets of the Company ...&80,690 990, for ae i ...& 283,500 


The Total Claims Paid by the Company | Proposals Declined or not Com- 
number pleted, 221, for... .. £65,700 


32,120, Policies Completed, 769, for £217,800 


Including 227 in respect of Death and ; 
Permanent Disablement, and amount to Prana Tanne ... ‘i - £11,759 
upwards of Life Funds ... Si pon . £25,844 


£404,524. Claims by Death... ... ... £1,700 








Detailed Prospectus and Balance Sheet on application. 


Applications for Agencies in any Department invited. Liberal Terms of Commission. 
Lonnon Orrice—27 NICHOLAS LANE, E.C. 
Chief Office—lISs GEORGE STREET, EDINBURGH. 
: Manaezr—MARTIN L. MARTIN, J.P. 
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INSURANCE AND ACTUARIAL RECORD. 





NEW YORK LIFE INSURANCE COMPANY. 


ROMPTITUDE is one of the leading characteristics of the 
New York Life Insurance Company, and hence the 
secret of a great deal of its success. Its annual reports 
are brought out so close on the heels of the conclusion 
of the financial year, that one is left wondering how the 

trick is performed, and why, if this company can do it, the others 

should not be able to do the same. The report for 1898, issued by 
the British department, has been lying before us for some time, and 
it shows that the company, although now fifty-four years of age, has 
abated none of the energy of its youth. During the past year it has 
issued no less than 73,470 policies, insuring £31,381,000, and bringing 
in fresh premiums of 41,313,000, which represents an increase of more 
than £3,000,000 on the new business secured in the previous year. 

It makes one gasp to observe that this single company declined 

during one twelvemonth no less than 6,142 proposals, amounting to 

£3,290,000, or enough to handsomely provide for half-a-dozen of 
our less ambitious British offices. 

With this large addition to the books, the number of policies 
now in force has reached the total of 374,000, insuring in round figures 
4194,250,000. Before such colossal statistics we can only bow our 
heads in respectful homage, and breathe the wish that our own home 
offices would only do the same. How much of the company’s 
business has been secured in this country we are not told, but we 
know that the New York Life has a firm footing here, and draws into 
its net no inconsiderable portion of the insurance business of the 
country. Naturally we should prefer to see it stay at home; but 
there is no gainsaying the fact that the company is making steady 
progress in popular favour, both in the United Kingdom and on the 
continent. The only thing to be done is to grin and bear its presence, 
and to compete with it as energetically as possible, by shaking off our 
conservative lethargy and imitating many of its go-ahead methods, 
while at the same time retaining our own economy of management. 
But the New York Life is not oblivious of the fact that in economy the 
British companies have the advantage, and it is successfully striving 
to reduce its hitherto lavish outlay. As the report says: “In the 


VOL. LXVII. 43 














618 NEW YORK LIFE INSURANCE COMPANY. 






United Kingdom the management has not only to chronicle the 
largest increase ever made in its returns in a single year, but to 
record the fact that the new insurances have been acquired at a 
diminished percentage of cost. It has thus been demonstrated that 
business conducted on healthy lines of development may be largely 
augmented without immoderate outlay.” When we look back to 
1893, we find the percentage to premiums and commission and 
management expenses standing at the most unreasonable figure of 
nearly 30 per cent.; but gradually the ratio has been pulled down 
until it is now about 26 per cent. Even that, in our opinion, is far 
too high, but the company is moving in the right direction, and year 
by year the complaint about extravagance is becoming less and less 
justified. So immense is the volume of new business coming to this 
company, that a low percentage of expenditure could not be expected, 
but it is to be hoped that the management will not slacken in its 
efforts to bring the company more into line with the big British offices. 
As the company has recently taken the important step of reducing 
its valuation basis of 4 per cent. to 3 per cent., recognising the 
alteration in monetary conditions, it is doubly imperative in the 
interest of the shareholders that economy should be practised as 
strictly as possible. 


During 1898, the company’s revenue increased in all its leading 
items, the aggregate improvement being £749,000, which brings the 
total to the gigantic figure of 49,348,000. On the other side of the 
account the death claims came to 42,111,000, and although this sum 
is £121,500 in excess of the disbursement that had to be made in 
1897, the amount is stated to have been considerably below the 
mortality expectancy; and when the very large addition to the 
amount at risk is taken into the reckoning, the amount cannot be 
considered unduly high. The net result of the year’s operations is 
an excess of income over disbursements of £373,000, or about one- 
third of the total income from all sources, which is a highly creditable 
performance ; and it is notable that notwithstanding the strengthen- 
ing of the reserves by the recent adoption, as mentioned above, of a 
more severe standard of valuation, the company has been able to 
maintain the same distribution of profits as during the past four 
years. This being so, the British offices may congratulate themselves 
that the New York Life has still the high percentage of working 
expenses, for if it can keep up its profits when valuing on a 3 per 
cent. basis, it would be a doubly dangerous rival were it to sub- 
stantially increase those profits by effecting the demanded reduction 
in its expenditure. 






















































INSURANCE INSTITUTE OF MANCHESTER. 


How wonderful has been the progress of the New York Life 
during the past septennium may be seen by the following graphic 


comparison of the figures for 1891 with those of last year :— 


Gain in 

Dec. 31st, 1891. Dec. 31st, 1898. Seven Years. 

Assets 425,915,080 444,433,088 418,518,008 

Income £6,554,361 £9,348,131 £2;793,770 
| Dividends of year to 

| policyholders £259,329 £567,784 £308,455 
Total payments of year to 

policyholders 42,607,302 445,427,955 41,820,653 

Number of policies in force 182,803 373,934 191,131 
Insurance in force, pre- 

miums paid . £118,454,660 $194,243,029 475,788,369 





American offices were at first met. 


extent lived down hostile criticism. 
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INSURANCE INSTITUTE OF MANCHESTER. 


to the Insurance Institute by the executive of the Federation of 


up to the present day. 





paper. 


sections of the paper at one meeting. 


A cordial vote of thanks was accorded to Mr. Bentley, and also to Mr. 


Brenan, for his services in illustrating the paper. 


No small portion, we may be sure, of these great gains is attributable 
to the inroads made by the company on the British and continental 
preserves, in spite of the furious opposition in which this and other 
Opposition, or no opposition, 
they have never ceased to make rapid headway, and have to a great 


At a meeting of this institute held at Manchester on the 14th March, the 
president, Mr. J. B. Cairnie, in the chair, a paper on “ Cotton Spinning Mills,” 
was read by Mr. Thos. A. Bentley, of the London and Lancashire Fire Insur- 
ance Company, and hon. secretary of the institute. This subject was allocated 


Institutes of Great Britain and Ireland, as one of the selected subjects for 
production in the Federation Journal of next year. Mr. Bentley prefaced his 
remarks on this important textile industry by a reference to the early methods 
of spinning cotton into yarn, and traced the development of spinning 
machinery from the middle of the last century through the inventions of 
Kaye, Paul, Whyatt, Arkwright, Hargreaves and Samuel Crompton, describ- 
ing the various inventions, and enumerating the improvements since that time 
Mr. Bentley also gave a description of each machine, 
and. the use to which it is applied for manipulating cotton, and explained the 
nature of cotton and the adaptability of this fibre for spinning purposes. The 
paper was illustrated by oxy-hydrogen limelight pictures of all the cotton 
preparation and spinning machines used in a modern cotton mill by Mr. 
Charles F. Brenan, of the National Assurance Company of Ireland, which 
enabled the members to follow the description of the machinery given in the 
At the close of this part of the paper, Mr. Bentley intimated that the 
second part, dealing with the subject from an insurance point of view, would 
be given at an adjourned meeting, the time being inadequate to take both 
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OCEAN ACCIDENT AND GUARANTEE CORPORATION. 


ARTICULAR INTEREST attaches to the report for 1898 of 
the Ocean Accident and Guarantee Corporation, as it 
gives the first indication of how the Company has 
fared under the new Workmen’s Compensation Act, 
which came into force in July last. As was inevitable, 

the company’s premium income shows a remarkable advance, the 
total having risen from £343,100 to £737,000; a sum which, as Mr. 
Thomas Hewitt, the chairman, pointed out to the meeting the other 
day, is by far the largest premium income ever received by any 
company transacting the same class of business as the Ocean. 
Precisely how much of this advance of £384,000 is due to Workmen’s 
Compensation premiums is not of course disclosed, but Mr. Hewitt 
told the shareholders that the gain must not be taken as merely the 
result of one class of insurance; it represented a growth in every 
branch. At the same time there is no doubt that the greater portion 
of the additional premiums must have resulted from the operation of 
the new Act. It is necessary, too, to bear in mind that this report of 
the Ocean for 1898 does not form a fair criterion of how the insurance 
companies will fare under the new legislative enactment ; for while 
its figures include a full year’s premiums received for policies taken 
out under that Act, they represent less than six months’ risk 
expired. 

The compensation paid, and provided for under claims actually 
lodged, stands at £354,757; but that is in respect only of risks that 
culminated up to 31st December, and the directors, after careful con- 
sideration, have had to set aside £255,000 additional, as a provision 
for unexpired risks. This sum may prove either excessive or 
inadequate—time only can show; but the Ocean board and officials 
know their business so well, that there is every reason to believe that 
if they have erred at all, it has been on the side of caution, and this 
large provision will not all be swallowed up by the claims that will 
fall in during the current six months. 

At the meeting on the last day of February, the chairman related 
some interesting points in regard to the new Workmen’s Compensa- 
tion Act. On the very first day of its operation the company 
incurred liability for the first fatal accident, and admitted that 
liability within forty-eight hours. A colliery refused the Ocean’s 
tender, asserting that the rate was excessive, and on the very next 
day met with an accident resulting in fatal cases far in excess of the 
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premium that had been asked. To depart from individual instances, 
the chairman informed the meeting that his company alone had, in 
the first five-and-a-half months of the Act’s operation, received notices 
of no less than 20,000 accidents, of which nearly 400 were fatal. The 
company, therefore, has already had a very considerable experience 
to enable the directors to judge as to what is a proper provision to 
make in respect of risks still running. Mr. Hewitt strongly defended 
the action of the directors in refusing to join the combination of 
tariff offices, which fixed hard and fast rates, and he did not seem at 
all dissatisfied with the manner in which the company’s competitive 
policy had worked out. Here, again, there are not as yet adequate 
data to enable us to judge whether the tariff or the non-tariff policy 
would have been the sounder course; but there is certainly a great 
deal to be said for the chairman’s argument that, in dealing with such 
an unknown field, it was desirable to be left unfettered in the selection 
and rating of risks. Mr. Hewitt was very severe on “the futility of 
expecting such low rates as Mr. Chamberlain took upon himself to 
indicate, namely, between 5s. and Ios. per cent. on the wages paid,” 
and he remarked, “the Act is barely seven months old, and I am 
able to say, from actual experience instead of hypothetical deductions 
based on theory or reports, that, already, in eight of the most 
important trades, we have exceeded Mr. Chamberlain’s yearly 
maximum in actual claim payments, without any allowance for 
expenses, or any provision for the unexpired risks to arise during five 
months yet to come.” 


The credit balance which the directors of the Ocean found in 
hand at the end of the year was nearly £325,000, but out of this 
£255,300 had to be set aside, as already stated, in respect of 
unexpired risks. In addition, some £50,000 it was deemed prudent 
to place to reserve, bringing that fund up to the substantial sum of 
a quarter of a million—a figure most reassuring for both the policy- 
holders and the shareholders. There was thus left for dividend 
purposes nearly £20,000, enabling the directors to make up the 
dividend for the year to 15 per cent., or the same rate of distribution 
as in 1897. Doubtless some of the shareholders expected more, but 
undoubtedly the directors took the right course, and the shareholders 
receive a solatium in the offer at par of four new. shares of £5 each 
(41 called up) for every £100 of paid-up capital at present held. As 
the chairman explained at the meeting :— 

The board think it advisable to declare a dividend and bonus of the same amount as for 


the past few years. This course is one required in the interésts of ‘safety, as the ultimate 
extent of the liability under the new Workmen’s Compensation-Act-is an unknown quantity, 
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and can only be estimated with more or less uncertainty. I observe that in the reports of 
all other companies similar to ours a like course has very prudently been adopted. On the 
other hand, the board feel that the shareholders are entitled to share in the benefit arising 
from the increased prosperity of the company, and, although the extent of this is unknown, 
yet, in the manner indicated in the report, they feel that, by the issue of new shares at par 
to the existing shareholders, the reserves will not be lessened, and yet a substantial benefit 
will be acquired, quite equivalent to an increase of bonus. 


While, as we have said, it is impossible to dogmatise as yet on how the 
Ocean company has emerged from its first experience of the Work- 
men’s Compensation Act, there appears to be every indication that a 
most valuable branch has been added to its business. 





THE INSURANCE INSTITUTE OF YORKSHIRE. 


A MEETING of the members of this institute was held on the roth March, 
when Mr. Geo. Chappell, assistant sub-manager of the Royal Insurance 
Company, read a paper on Tanning and Currying, a subject of absorbing 
interest at present, in view of the prominence with which these particular 
industries have recently been before the insurance world. The chair was 
occupied by the president, Mr. J. H. Mills (Palatine). Commencing with an 
interesting reference to the universality and extreme antiquity of the tanners 
art Mr. Chappell, referred to the modern developments of the business, and 
then described the characteristic features of the more important skins and 
tanning materials. ‘The routine of the processes carried on in the tan-yard 
were afterwards passed in review, electrical, chrome, and sheep skin tanning 

eing separately referred to and described. The currying and dressing 
processes were exhaustively dealt with, and the processes through which the 
leather passes, the oils and colouring materials employed, and the essential 
differences which occur in the preparation of Morocco, bookbinders, chamois, 
and similar fancy leathers were described in considerable detail. The Geo- 
graphical distribution of the industry and the salient differences either in the 
processes carried on, or the leather produced in the various districts, having 
been dealt with, a statement of the important fires which have occurred in 
tanners’ and curriers’ premises during the past twenty years and their probable 
causes, led to some remarks upon the distinguishing features of hazard to be 
found in these risks, and the paper was brought to a conclusion by some 
practical suggestions, the adoption of which would, in the opinion of the writer, 
bring about a much desired improvement in the experience of the offices in this 
hitherto unremunerative class of risk. After the reading of the paper a 
hearty vote of thanks was accorded to the lecturer on the motion of Mr. J. 
Wardle (L. and L. and G.), seconded by Mr. J. P. Eddison (N. B. and M.) 
and supported by Mr. F. J. Allen (Atlas), Mr. D. M. Linley (British Law), Mr. 
G. Wardman (Patriotic), Mr. E. Bagshaw (Phoenix), Mr. J. B. Roberts (Sun), 
Mr. E. A. Higgins (Phoenix), and Mr. W. A. Bingham (State). 
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SCOTTISH ACCIDENT LIFE AND FIDELITY INSURANCE 


COMPANY, LIMITED. 


HIS COMPANY will in three years have accomplished an 
existence of a quarter of a century as an accident 
company. In these days, when the survival of the 
fittest is a cherished maxim governing the battle of 
life, a company like the Scottish Accident, which has 

attempted so many novel lines of insurance, is not only to be con- 
gratulated upon passing through these unscathed, but on emerging 
from them successfully and profitably. For, if the truth be told, 
some of the accident companies have not always been fortunate in 
their system of laying baits for insurers, and the more so that 
accident insurance is not sufficiently stocked with satisfactory 
statistics to allow of premiums being nicely adjusted to the actual 
risks undertaken. Until the Government undertakes the proper 
classification of all the accidents taking place each year, and in such 
a form as to show the nature of each, accident insurance will be, so far, 
fighting in the dark ; it might be said that the safety of the companies 
lies in erring on the side of caution by asking more rather than less 
premium. Such a thing might be done freely under a monopoly, but 
not under the open and fierce competition which exists among the com- 
panies. Its effect would be to exclude business to a great extent, but 
the step is resorted to when it is desired to restrict a particular class of 
business. The high rate acts then as a “ protective tariff” to safeguard 
the company against risks it does not care to undertake. 

The Scottish Accident lays stress on its fidelity department, 
which it emphasizes by incorporating the word in its trade-name. 
This is a branch which is more in vogue than people are aware of. 
Formerly, the deposit of security in actual cash, or the personal 
guarantee of friends, used to obtain, but all that is now changed. 
The Government, the home, foreign and colonial banks, and other 
public and private establishments, accept the guarantees of sound 
insurance concerns, unless, as in the case of some big banks, they 
have guarantee societies of their own. It is not stated in detail in 
the report how the pure accident risks stand in proportion to those 
for fidelity alone, but no debit appears in the revenue account for pay- 
ments made on account of the latter, and this is eminently satisfactory. 
All places of trust, especially where money is concerned, -should be 
safeguarded by the fidelity policies of the holder of such situations. 
‘Many frauds, even in connection with charitable, religious and 
benevolent funds, would be, if not avoided, at least pecuniarily averted 
so far as loss was concerned, had those to do with such funds the 
usual protection which surrounds ordinary commercial operations. 
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The accident and fidelity business of the company still shows an 
upward movement. Care has evidently been taken to eliminate the 
weaker risks by purging the roll, with the result that non-renewed 
policies bearing premium to the extent of £1,635 were declined 
during the past year. Also by far the greatest number of personal 
accident policies, viz., 68 per cent., were issued in class I., testifying 
to the desire of the company to assume no undue risks. The abate- 
ments to policyholders in reduction of their premiums indicate a new 
feature which accident and fire companies have seen their way to 
adopt of late. It means that if a man is fortunate enough to have no 
claims against a company for a certain term of years, his premium 
shall bear a certain reduction, sometimes as much as a remission of 
each sixth year’s premium. These abatements amounted to no less 
than £3,834 during the last year, the total premiums received, less 
reinsurances, being £51,321. The accident and fidelity funds have 
gone up from £38,888 at 31st December, 1897, to £43,353 at 
31st December, 1898, or an increase of £4,465. This is a good 
addition for one year. 

The life department, being only recently established, does not show 
the same extent of progress as the older department of accident and 
fidelity insurance in the growth of its funds. These, however, are still 
on the increase, the sum of £2,593 having been added to them during 
the year. The life funds now amount to 45,844, and this sum will 
form a nucleus for future accretions, the business of life insurance 
being a plant of slow and steady growth, rather than a rapid mush- 
room offshoot. The policies proceeded with during the year amounted 
to 272, and were for the sum of £71,450. The report states that during 
the two-and-a-half years that the company has been engaged in this 
department, the directors have considered proposals for the insurance 
of £283,500, and have issued 769 policies for £217,800, not a bad 
record for so young a company. There were five deaths during the 
year, two of them caused by accidents, involving payments of £1,700. 
The total revenue in this department, less reinsurance premiums, 
amounted to £6,076. There were no surrenders claimed, or annuities 
granted for the year. The expenses of management of the depart- 
ment amounted to £1,021. The total assets of the company, 
including the paid-up capital, and the statutory deposit with the 
Government of £20,000 for the special security of the life policy- 
holders only, and the balance of the life insurance account, amount to 
£80,690. The investments of the company appear to be well placed, 
and as it is under excellent direction, there is every prospect of further 
progress being reached, and of the company taking a good place in 
the years to come among the other Scottish life offices, 
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AUSTRALASIAN LIFE INSURANCE BUSINESS REPORTED 
IN 1898. 


(FROM THE Australasian Insurance and Banking Record.) 


For eighteen years we have reviewed the position of Australasian life 
insurance each January. When we commenced our annual task, the dates of 
the balance-sheets issued by the various societies, and the times at which they 
were issued, made January a very suitable month in which to take stock. 
But two or three balance-sheet dates have been altered, and generally publi- 
cation is rather earlier than formerly. Consequently, the best time for an 
annual review now is about the middle of the year, when all the statements 
to the 31st December previously have appeared. In June last we presented 
compilations relating to the business up to 30th December, 1897, pro- 
posing to adopt that month for future reviews. On this occasion, therefore, 
we bring our series of eighteen January reviews to a close. The tables sum- 
marising the last published statements of the twelve Australasian life offices 
will be found on pp. 62 and 63. 

As compared with the records for the three previous years, which were gravely 
affected by the crisis of 1893, those we now publish show an improvement 
which, if small, is certainly sound. The idea is conveyed that a reconsolida- 
tion of the business is being rapidly effected ; that the elements of unsteadiness 
apparent for a time have lost their force ; and that in fact the offices in the 
aggregate have pretty well adjusted themselves to the newer colonial circum- 
stances. New business is not only growing in volume, but what is of much 
greater importance, old business is being better retained. The evidence for 
this statement is to be found in the increase in renewal premium income, 
details relating to which will be given lower down. Another sign of improve- 
ment is to be found in the greater steadiness and uniformity of the rate of 
interest earned, and in the recovery made by several offices in this respect. 
Of course, an average rate falling short of 5 per cent. compares unfavourably 
with the average rate of over 6 per cent. apparently realised in former years. 
We say apparently, because the former high average rate was never actually 
realised. Many advances at high rates eventually landed some of the offices 
in losses which have aggregated a large sum. ‘Those losses, under the cir- 
cumstances that have prevailed, ought to be treated as a charge against the 
interest account, and that being done, the high rate procurable for invest- 
ments in Australasia, formerly so great a matter for boasting, becomes largely 
reduced. Whether even the present average of 47 per cent. is to be 
considered as permanent, depends largely upon the question whether the 
proportion that the amount lent on policies bears to total assets will be main- 
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tained. At present one-fifth of the assets of the offices consists of such 
advances, and as the difference between the average rate charged for them 
and the valuation rate is probably two or three times as great as that existing 
between the average rate procurable from loans on mortgage and investments 
in stocks and debentures, their value, from the profit-making point of view, is 
much greater than might cursorily be imagined. It is, however, hardly a 
wholesome condition of affairs that a leading factor in the surpluses shown 
by valuations should be the interest received upon loans on the offices’ own 
policies. But we emphasize this point more with the object of suggesting 
that if the rate of interest is kept up in part by an aid that is largely adventi- 
tious, it is the more incumbent upon all the offices to gravitate to a higher 
standard in their valuations. In a third matter, viz., that of the expenses 
ratios, we regret that we cannot record improvement. Substantially, the 
averages have shown no variation for several years past, and, if they look 
moderate, it must not be forgotten that that is due to the great preponder- 
ance in the accounts of the Australian Mutual Provident Society, with its 
low rates. Averages struck for the eleven offices would be much higher than 
those recorded for the twelve. It is very difficult, however, to suggest how 
expenses are to be reduced, but for that very reason the importance of the 
subject is enhanced. 

Our series of annual compilations shows that in a material respect the 
business conducted by the offices is steadily altering in character. The 
increase of endowment assurance business is year by year producing a larger 
crop of maturities. Hence, while by the help of the actuary it is easy enough 
to draw up tables of rates soundly applicable to this form of business, the 
management of the investment of the funds with a view to ensuring liquidness 
on the best terms demands the closest attention. There is, of course, no 
difficulty in keeping plenty of cash in hand to meet the maturities as they 
occur, but the problem is to profitably utilize funds held for shorter dates 
than are implied by whole-life policies. The growth of endowment assurance 
business may be gathered from the following statement :—The amount paid 
in 1884-85 was £34,629, or about 9 per cent. of the total amount paid for 
claims of all kinds, but in 1897-98 it was £426,802, or about 31 per cent. 
Judging from particulars given in the more recent valuation reports, the pro- 
portion is likely to rise to 40 per cent. before long. 


There is little of moment to notice with regard to the events of the past 
year. Fruits of extension beyond the limits of the colonies have already 
appeared in the report recently issued by the National Mutual Life Association 
of Australasia, which showed the largest new business the office has ever 
recorded. Another feature of the year is that the Citizens’ Life Assurance 
Company is achieving much success by its imitation of the great Prudential 
of London, in making industrial business a stepping-stone to ordinary busi- 
ness. By this method of procedure it is conferring a considerable boon upon 
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the community, and finds an important place for itself without interfering 
with the sphere of influence of the rest of the offices. 


Before proceeding to deal at length with the amounts of the headings of 
the tables which appear elsewhere, we will compare a few leading figures 
published in 1881, 1894, and 1898, as follows :— 


1881. 1894. 1898. 
& & 4 

Funds at close of the year . 5,011,742 - 21,150,712 , 25,761,916 
New business. A - S77.720 F 6,751,343 ; 75735;781 
Income - . ; - 1,313,138 ; 3,707,210 : 3,978,812 
Average rate of interest : 6:29 % ; 5°44 % : 4°82 % 
Expenses ratios— 

(1) To total income - 2055 , 20°00 ,, : 19°53 5 

(2) To premium income . 15°95 5 ‘ 3°92 5 ‘ 13°24 5 


In seventeen years the funds have become more than fivefold and the annual 
income more than threefold. The drop in the rate of interest was inevitable. 
‘The ratio of expenses to premium income shows a considerable decline. 


‘The business reported in 1898, as compared with that for the three 
previous years, now claims our attention. We will commence with the par- 
ticulars relating to the New Assurance Business. The figures for the last 
four years are as follows :— 


1895. 1896. 1897. 1898. 
Number of policies issued 29,540 . 30,756 . 32,327 - 34,195 
& & & 
Amount assured. - 6,872,067 . 7,197,612 . 7,496,881 . 7,735,781 
New annual premiums . 211,132 . 241,486 . 252,737 « 266,114 
Average amount of as- 
surance per policy . 232 . eo ae 432 226 


Average rate of premium 
per £100 of new as- 


surance ; : . zo72 aoen sayr 3°440 
There is an increase for the year of 1,868 in the number of policies issued, 
and an increase of £238,goo in the amount assured. The average amount 
per policy is slightly lower, and the average rate of premium is slightly 
higher. The averages cover, it is hardly necessary to say, considerable 
differences between the figures of the respective offices. 


A very important consideration’ is to what extent the necessary dis- 
continuances are covered by the new business. If the discontinuances exceed 
the new business, then there is a wasting away. If, moreover, the new 
business procured is not of a high quality as regards permanence, then an 
undue proportion of the expense incurred in order to procure it is thrown 
away. Unfortunately, only two or three offices publish annually particulars 
showing the true progress of their business. Some indication regarding the 
rest is given by comparing the movement in renewal premiums in one year 
with the annual premiums on the new business of the previous year. ‘The 
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figures for the twelve offices for the last four years compare then as fol- 
lows :— 

















Amount of Annual | Movement in Premium Waste 
Year. Premiums Year. Renewal Premium from all 
on New Business. Income. Causes (Approximate). 
Decrease. 
1894 £218,974 1895 £3,306 £222,280 
Increase. 
1895 211,132 1896 23,958 185,174 
1896 | 241,486 1897 929 240,557 
1897 | 252,737 1898 81,767 170,970 
| 














A great improvement has certainly taken place, and one which there i is every 
reason to believe will continue for some time to come. There is no longer 
an absolute falling-off as in 1895. But the experience of the last four years 
must be viewed as a trying one when it is considered that against new annual 
premiums, aggregating £924,329, the discontinuances account for no less 
than £818,981, the net increase for the period being only £105,348. 
INCOME. 

A statement of the premium income of the twelve offices and of the move- 

ments for the last four years is as follows :— 


1895. 1896. 1897. 1898. 
; & & & & 
New premiums received . 211,093 . 224,479 . 237,368 . 260,928 
Comparison with © previous 
year. ; —2,131 . +13,386 . +12,889 . +23,560 


Renewal premiums received 2,327,879 - 2,353,837 - 2,354,767 . 2,436,534 
Comparison with previous 


year . / — 3,306 . +25,958 . +930 :? +81,767 
Total premiums received . 2,538,972 - 2,578,316 . 2,592,135 . 2,697,462 
Comparison with nian 


year. , —5:437 - +39:344 - +13,819 . +105,327 
Thus from a falling-off of £5,437 reported i in 1895 the position has improved 
to an increase of £105,327 reported in 1898. Whether as regards the new 
business, or the permanency of the previously acquired business, the record is 
equally satisfactory. 
The following table states the amount received as consideration for 
annuities granted as well as the amount of annuities paid :-— 


1895. 1896. 1897. 1898. 
£ £ £ £ 
Consideration for annuities 
granted , . 27;235 - 54,556 . 64,646 . 65,793 
Amount of annuities paid : 29,905 . 34,147 . 35,409 . 39,571 


A slight increase in the new annuity business is shown for the year. The 
more considerable increase in the amount of annuities paid reflects the rather 
large development of new business in the previous year. 

Interest, rents, and other receipts from investments compare as follows :— 


1895. 1896. 1897. 1898. 
a & £ & £ 
Interest, dividends,andrents 1,164,203 . 1,178,738 . 1,171,010 . 1,204,570 
Average rate on mean 
amount of funds . ° Lys ae Le ae 490% . 4°82 % 
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The total shows an increase for the year of £33,560, against a decrease for 
the previous year of £7,728. But a slight falling-off in the average rate 
obtained is again recorded. 

We summarise the total income as follows :— 


Income from policyholders 1895. 1896. 1897. 1898. 
(inclusive of consideration L : 4S 
for annuities granted) . 2,566,207 . 2,632,874 . 2,656,781 . 2,763,255 
Interest and all otherreceipts 1,164,986 . 1,184,106 . 1,176,950 . 1,215,557 


Total . . —-. £3,731,193 - 43,816,980 . £3,833,731 - £3,978,812 











The increase for the year, viz., £145,081, is the largest recorded for some 
years past. 
For the last eighteen years the total is as follows :— 


Receipts from policyholders . : ; : - 437,348,622 
Return on investments . ; ‘ ‘ : 14,560,932 
£51,909,554 





The annual average is nearly three millions sterling. 
OUTGO. 

The outgo of the offices consists of payments to policyholders under 
various headings, expenses, and special appropriations. A statement of 
payments to policyholders under claims and surrenders and ratios thereof to 
premium income for the last four years is as follows :— 





1895. 1896. 1897. 1898. 

Claims with bonus additions, S - £. 

amount . - 933,986 . 897,843 - 985,208 . 945,445 
Ratio to premium income . 36°78% . 34°82% . 3801% . 35705% 
Endowments and _ endow- 

ment assurances matured, 

amount . : : + @5309r . 316,257 - 347,389 . 426,802 
Ratio to premium income . 10°00 % isag7,. Es4OZ « 15°82 % 
Surrenders, advances, re- 

deemed by surrenders, 

and endowment pre- 

miums returned, amount 612,140 . 595,791 - 622,489 . 568,437 
Ratio to premium income . 2411% . 2311% . 2401% . 21:07% 
Totalamount . ‘ - 1,800,057 . 1,809,891 . 1,955,086 . 1,940,684 
Ratio to premium income . 70°89% . 7o1g% . 75'42% . 7194% 


The mortality experience of the last year was a favourable one, claims from 
death showing a decline as compared with the previous year of £39,763. 
Endowments and endowment assurances matured, on the other hand, show 
the large increase of £79,413. Surrenders were the smallest for some years 
past, and the decrease for the year was £54,052. The net result is that the 
three classes of payments showed a decrease for the year of £14,402, while 
the premium income increased £105,327, and the total income increased 
£145,081. The offices upon the whole enjoyed a good year. 

The minor payments to policyholders are added to claims and surrenders 





in the following table ae 1895. 1896. 1897. 1898. 
Claims and surrenders . - 1,800,057 . 1,809,891 . 1,955,086 . 1,940,684 
Annuities. : 3 : 29,905 . 34,147. 35,409 . 39,571 
Bonuses paid incash . - 102,070 . 110,733 - 90,267 . 88,358 








PPE. 


Total . £1,932,032 41,954,771 £2,080,762 £2,068,613 
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Expenses have again increased in amount, but the ratios show a slight 
falling-off. Particulars are as follows :— 


1895. 1896. 1897. 1898. 

& & & & 
Expenses. : 2 - 495,675 . 495,832 . 512,163 . 526,768 
Ratio to premium income . 192% . 743%; oy. ya 19°53 % 
Ratio to gross income . - 13°28 - 12°99 : 13°36 . Bm 


The special provisions for depreciation, etc., have again decreased, the 
amount for the past year being £60,742. 

The following table summarises the outgo, and compares it with the 
income for four years :— 





1895. 1896. 1897. 1898. 
4 & & & 
Payments to policyholders . 1,932,032 . 1,954,771 . 2,080,762 . 2,068,613 
Expenses. ; A - 495,675 - 495,832 . 512,163 . 526,768 
Provisions for depreciation, 
etc. . : ; ; »~ a7Ga83 . 129,827 . 92,151 . 60,742 
Totaloutgo . £2,703,990 £2,580,430 £2,685,076 £2,656,123 


Total income.  £3,731,193 £3,816,980 £3,833,731 43,978,812 





Surplus income -£1,027,203 £1,235,550 £1,148,655 £1,322,689 








The surplus income shows a satisfactory increase. 


GROSS ASSETS. 


The gross assets of the twelve offices amount to £26,933,405, comparing 
with £25,468,436 for the previous year, the increase being £1,464,969. 
The amounts of the principal headings and their ratios to gross assets 
compare with those for the three previous years as follows :— 


1895. 1896. 1897. 1898. 
& & & & 

Mortgages. : - 11,846,951 . 11,972,398 ~. 12,372,528 . 13,267,445 
Proportion of grossassets 50°66% . 48°40 % . 48°58 % . 49°26 ¥ 
Loans on policies and 

personal security - 4,886,117 . 5,064,855 . 5,193,824 . 5,364,370 
Proportion of grossassets  20°89% . wart 20°39 % . 19°92 ¥ 
Government and muni- 

cipal securities . - 1,781,197 . 2,389,603 . 2,613,199 . 2,952,914 
Proportion of gross assets T67 . 966% . 10°26% . 10°96 % 
Cash . ‘ : - 1,440,047 . 1,575,860 . 1,543,445 - 1,468,790 
Proportion . : ; 616% . C277. « 606% . 5°45 % 
Property : ; - 2,553,708 . 2,828,813 . 2,860,572 . 2,940,181 
Proportion . : - foge% . ras) - IE33% . 10°92 % 


The amount of foreclosures (as declared) included in property for 1898 is 
£800,794 against £864,043 for the previous year. 

There is every probability that our next compilation, to appear in June 
next, which will include the 1898 accounts of the majority of the offices, will 
show a substantial development of Australasian life insurance business. In 
the meantime, we have been able to present an encouraging statement. 





*In addition, £124,657 was provided in the balance-sheets. 
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Fnsurance Reports, etc.—Summarised. 


AccIDENT INSURANCE CompaNy, LimiTED.—The report states that the 
total income for 1898 amounted to £85,111, the claims paid to £32,662, 
and the bonus allowances to policyholders to £3,833. A bonus of 7 per 
cent., free of income-tax, is declared, making, with the interim interest already 
paid, 12 per cent. for the year. 

ALLIANCE ASSURANCE CompaNny.—The report for 1898 states that in the 
life department, 1,672 new policies were issued for a total sum of £1,205,715. 
After deducting the amounts reassured with other offices there remained 
the net sum assured of £1,057,215, on which the new premiums 
amounted to £42,325. The total premiums were £322,944, showing 
a small increase as compared with the previous year. The expenses, 
as in 1895 and since, were limited to 10 per cent. of the premium income, 
the balance, if any, being charged to the shareholders. As the company does 
a fairly large new business, the expenditure charged to the life account is 
small, being equivalent to only 46 per cent. of the new premiums and 4°6 per 
cent. of renewals. The interest upon the life fund was £111,622, after 
deduction of income-tax, which is a return at the rate of £3. 14s. 11d. per 
cent. upon the mean of the total funds. The claims amounted to £222,638, 
a sum which is considerably in excess of previous years. The extent to which 
the mortality experienced was within the mortality “expected” is not stated. 
The actuarial investigation for the five years ending December 31, 1898, has 
been made on the basis of the Institute of Actuaries’ H™ and H™() Tables of 
Mortality, with interest at 3 per cent. throughout. The average rate of 
interest earned during the quinquennium was £3. 16s. 6d., so that the 
margin for future profits and interest is not large. ‘The net amount of profit 
earned during the valuation period was £313,462, in addition to £48,100 
brought forward. The directors have resolved to distribute £310,000, of 
which one-fifth goes to the shareholders. The participating policyholders 
receive £248,000, of which £13,190 has been paid as interim bonuses, 
£41,500 is carried forward, and £241,410 allotted as bonuses. The rate of 
bonus on policies effected prior to 1894 is not stated, but the reversionary 
addition on policies issued since 1893 is at the rate of £1. ros. per cent. per 
annum. The fire account shows premiums received £543,729. The losses 
amount to £304,651, which is 56 per cent. of the premium income, a 
proportion largely in excess of the average loss ratio of the company and 
larger than in any year since 1893. The expenses were also heavier than 
usual, being more than 36 per cent. of the premiums. The losses and 
expenses together absorb g2 per cent. of the fire premiums, as compared with 
88 per cent. in 1897. The leasehold and investment policies account shows 
a premium income of £22,095. The total funds of the company exceed 
44,750,000, of which the life fund forms £3,125,359, the fire fund, 
£787,373, and share capital, £550,000. The directors have resolved to 
declare a dividend of 8s. per share on the paid-up capital; a moiety will be 
payable on April 10, and the other moiety on October ro. 

ATLAS ASSURANCE ComPpaNy.—The report for the year 1898 states that 
in the life department 570 new policies were issued, assuring £309,179, 
after deducting £29,000 reassured with other offices. The single premiums 
on the new policies amounted to £2,665 and the annual premiums to 
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412,147, of which £717 was paid for reassurances. The amount of new 
business was less than in any previous year since 1887, with the exception of 
1896. The total premiums were £146,265, of which 15°30 per cent. was 
absorbed in commission and expenses. This expenditure is equivalent to 
81°9 per cent. on new premiums and 8*1g per cent. on renewals. The 
expense ratios are well below the average of recent years. The claims 
were £130,539, a sum which, though considerably larger than in 
some recent years, was much within the amount expected according 
to the mortality table employed in the valuation. The bonuses on policies 
which became claims averaged over 67 per cent. of the original sums 
assured. The shareholders received from the life account £4,053, which is 
equivalent to 2°8 per cent. of the premiums. This percentage of the 
premiums is the only amount that the proprietors received from the life 
department. The life funds increased by £26,876, and now amounts to 
4#£1,611,071. In the fire department the sum of £389,644 was received in 
premiums, of which 60°5 per cent. was absorbed in losses and 34°8 per cent. 
in commission and expenses. The losses are heavier than in any year since 
1893, and the expenses are above the average of recent years. As already 
announced, the directors have declared a dividend of 24s. per share, being 
24 per cent. on the original paid-up capital. This will absorb the sum of 
£28,800. The fire fund is increased by £7,000 out of the balance of profit 
and loss, and the reserve fund by £543. ‘This makes the fire and reserve 
funds amount to £445,453, and the total assets exceed £ 2,300,000. 


BritisH Law Fire INsuRANCE Company, Limitep.—The report for the 
past year states that the gross premiums amounted to £72,121, of which 
there was paid away for reinsurance the sum of £13,643, leaving a net 
premium income of £58,477. The net losses, after adjusting those out- 
standing at the end of 1897, and allowing for claims outstanding at the end 
of 1898, amounted to £21,688, showing the low ratio of 37 percent. The 
result is a net trading profit of £8,600, interest and dividends, etc., £4,401, 
which, with £1,100 brought forward, makes an available balance of £14,100. 
The directors recommend a dividend of 4 per cent., £6,000 being added to 
reserve (which will now amount to £33,000), leaving £4,100 to be carried 
forward. 

County Fire Orrice.—The report for the past year states that the gross 
premiums which amounted to £316,897, were reduced by payments to other 
companies for reinsurances to a net premium income of £283,545, which is 
an increase of £8,914 on the net premium income of the year 1897. The 
losses, including those in course of adjustment, after deducting sums received 
from other offices, amounted to £134,585, being 47°46 per cent. of the net 
premiums, and £34,757 more than the amount paid under this heading in 
the preceding year. The result is a credit balance of £73,544, out of which 
the directors recommend a dividend of £10 per share, of which sum £3 per 
share was paid, as an interim dividend, in September last, leaving £7 per 
share now to be paid, also the septennial returns to those policyholders 
entitled to the same. After these payments have been provided for there will 
be about £4,724 to be added to the reserve fund. 


EQUITABLE FIRE AND ACCIDENT OrFIcE, LimiTeD.—The report for 1898 
states that in the fire department the net premium income has amounted to 
£214,458, an increase of £15,729; the losses have been £122,862, and the 
expenses £74,849, leaving a surplus of £16,747. In the accident depart- 
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ment the net premium income was £24,113, and the surplus £4,451. 
The interest on investments, etc., amounted to £5,153, the surplus on the 
year’s operations being £26,351. An interim dividend of 6d. per share, tax 
free, was paid on September 1, and the directors recommend that a further 
dividend of 9d. per share, tax free, be paid on March 1, and that £114,104 
be carried forward. The directors, while recognizing the uncertainty of the 
working of the Act, have decided to undertake the protection of their assured 
against the liability involved to employers under the Workmen’s Compensation 
Act of 1897. The business is included in that of the fire department. 


EQUITABLE LirE ASSURANCE SOCIETY OF THE UNITED STaTES.—The 
thirty-ninth annual report for the year 1898 states that the assets stand at 
453,826,937 sterling, an increase over the previous year of £4,477,706. 
The total liabilities are £41,908,085. After a valuation of the assets and a 
setting aside of an ample provision for all liabilities under the society’s 
contracts, including all known outstanding obligations, the surplus has 
increased to £11,918,852, an advance over last year’s figures of over 
41,400,000 sterling. The premium income has increased during the year 
4#223,410, and stands at £8,050,105 ; the interest income also by over 
Alo1,coo. The total income has reached £10,391,116, an addition of 
4#301,207 to that of 1897. The assurance and annuity fund has been 
substantially increased by nearly four anda half millions sterling. During the 
year 59,483 proposals for new assurances, amounting to £40,411,382, were 
made. Of these 7,972 proposals for £ 6,316,433 were declined and 51,511 
accepted. Policies were issued for £34,094,949. Besides, 1,211 policies 
for £914,163 were revived. Others were augmented by bonus of £240,456, 
making a total issue for the year of 52,722 policies for £35,009,112. 
There are in all 321,658 policies on the books of the society, and, in addition, 
2,117 annuity bonds, securing immediate payments of £132,421, and 
deferred payments of £10,465. Disbursements were as follows :—Death 
claims, fh woop cash bonuses to policyholders, £637,447; annuities, 
£117,430; surrenders, including matured tontines and matured endowments, 
41,538,773. During the last five years reported the Equitable has paid each 
year more than £400,000 sterling in bonuses to policyholders. Whilst 
paying these bonuses the society has strictly adhered to the most conservative 
channels of investment. The investments of this society are made in the 
most conservative and careful manner in those classes of securities prescribed 
by the insurance department of the State of New York. Last year there was 
a gain in the valuation of assets of £810,330. Twenty of the British life 
offices, including some of the most conservative, have placed no less than 
seven millions sterling of their funds in securities in the United States of the 
same character as those in which this society’s funds are invested. For about 
three years the society has been valuing its guaranteed cash value policy on a 
3 per cent. reserve. From 1st January, 1898, the society’s new business is 
valued at either 3 per cent. or 334 per cent., according to the form of policy. 
This change of valuation from a 4 per cent. to a 3% per cent. basis is purely 
prospective in its bearing. During 1898 68 death claims were discharged by 
the society in London on the very day that proofs of death and title were 
presented to the office. During the last two years the Equitable of the 
United States, after paying all death claims, matured endowments, matured 
tontines and every expense whatsoever, has added to its surplus strength 
practically three millions sterling. During the past year the agency depart- 
ment of the British branch has been greatly extended and increased in 
efficiency of operation. 
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Equity AND Law Lire AssURANCE SociETy.—The report states that 637 
new policies were issued during the year, assuring £544,456, after deducting 
£95,232 reassured with other companies. The new annual premiums 
amounted to £20,605 and the single premiums to £17,873, in both cases 
after deducting the premiums on reassurances. This is a larger volume of 
new business than was written either last year or the year before. The total 
premium income was £315,623, of which 9‘9 per cent. was absorbed in 
commission and expenses, this being equivalent to 47 per cent. of the new 
premiums and 4°7 per cent of renewals. The provision made for future 
expenses at the last valuation was 16°9 per cent. of the premiums, so there is 
a contribution to surplus of about 7 per cent. of the premiums, owing to the 
expenses incurred being less than the expenses provided for. The sum of 
£101,367 was received as interest after deducting income-tax, and the profit 
on reversions fallen in amounted to £24,548. Excluding reversions, the rate 
of interest earned on the total funds appears to be at the rate of £3. gs. per 
cent., showing a margin of 14s. per cent. above the 234 per cent. assumed 
in the valuation. The invested funds produced interest at the rate of £3. 15s. 
per cent., as compared with £3. 14s. 8d. in 1897. The claims amounted to 
£152,993, and fell short of the expected amount by some £66,000, so that 
there was a handsome profit from the mortality experienced being less than 
the mortality expected. The funds increased by £229,722, and now amount 
to £3,436,328. The increase is larger than has ever before occurred in one 
year. 


LEGAL AND GENERAL LIFE ASSURANCE SocieTy.—The report for the 
year 1898 states that 705 new policies were issued, assuring £ 1,590,172, of 
which £481,990 was reassured with other offices. The new premiums on 
these policies amounted to £61,249, of which £14,258 was paid for 
reassurances. These figures include the sum of £295 received in respect of 
assurances payable only in the event of death from fatal accident. The new 
premiums presumably include a considerable sum paid as single premiums, 
since it is scarcely likely that the annual premiums would average £40 per 
thousand. The total premium income was £283,368, of which 11°9 per cent. 
was absorbed in commission and expenses. Claims which were caused by 81 
deaths and the maturity of six endowment policies amounted to £271,723. 
The number of claims is fewer than in 1897, and the amount nearly £70,000 
in excess. Nothing is said as to whether the claims were within the expecta- 
tion according to the mortality table employed or not. The assets of the 
society include reversions and reversionary annuities valued at £437,241, and 
life interests in possession £70,184. The value of the reversions was written 
up to the extent of £10,815, and investments realised showed a profit of 
44,736. Omitting reversions the total assets of the society yielded an average 
rate of £4. 2s. 6d. per cent., which is largely in excess of the 214 per cent. 
assumed in valuing liabilities. A small item of a satisfactory nature that is 
seldom seen in the balance-sheets of a life office is ‘‘agents’ balances nil ”—in 
fact, the uninvested assets are exceptionally small in proportion to the total 
funds, which amount to 43,409,319, showing an increase of £64,168 during 
the year. 


GOLDSMITH’S AND GENERAL BuRGLARY INSURANCE ASSOCIATION, 
Lim1TED.—The report shows that the net result of the year’s working, after 
making provision for all outstanding claims, commissions, and other liabilities, 
shows a credit balance of £2,695. 9s. 4d., which, added to the balance of 
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4#:2:732- 155. 7a. brought forward from 1897, amounts to £5,428. 4s. 114. 
This sum the directors propose to deal with as follows :—To carry forward to 
the current year as a reserve for unexpired risks, £4,777. 12s. 11d., and to 
pay a dividend—which will absorb the balance—of 834 per cent. on the 
amount paid up on the ordinary shares of the company, and 5 per cent. on 
the deferred shares. 

INDEMNITY MuTuAL MARINE ASSURANCE ComPaANy.—The directors 
recommend a dividend of 6s. per share and a bonus of 2s. per share, tax free, 
payable on April 3. ° 

Law AcciDENT INSURANCE Society, Limirep.—The report for 1898 
states that the income for the year amounted to £130,383, as against 
479,091 for the previous financial year. The claims amounted to £63,219, 
and the reinsurance premiums to £14,733, and the expenses of management 
amounted to £20,335, and the commission to £13,876. A sum of £2,512 
was allowed by way of bonus to policyholders in reduction of their premiums 
After allowing and providing for all items of income and expenditure there 
remains a reserve fund of £20,000, and a credit balance of £28,132. The 
directors recommend a dividend of 6 per cent. (tax free) for the year 1898. 


Law LirE AssURANCE Society.—The report shows that 446 new life 
policies, assuring £657,944, or, deducting reassurances, £524,269, had been 
effected during the past year. The total net premium income for the year 
was £262,049, the net renewal income showing an increase for the seventh 
year in succession. The expenses of management (including commission) 
were £11. gs. 6d. per cent. of the total net premium income. The total 
claims by death amounted to £408,768, being about £23,000 more than the 
expected amount. The claims, however, during the preceding three years, 
being the first three years of the current quinquennium, were about £187,000 
less than the expected amount. The total funds at the end of the year 
amounted to £4,968,264, showing an increase during the year of £49,975. 

LICENSES INSURANCE CORPORATION AND GUARANTEE FunpD, LIMITED.— 
The report of the directors for the year 1898 states that the corporation has 
received in premiums during the year £60,158, from which has to be 
deducted £3,464 paid to other offices for reinsurance, making the premiums 
received and retained £56,693, being a net increase upon the premium 
income shown in the last revenue account of £14,159. The amount of 
interest realised by the corporation from its investments during the year was 
42,589, no credit having been taken for accrued dividends upon ordinary 
stock and shares liable to fluctuation. The claims paid and in suspense and 
legal expenses incidental thereto amounted (after deducting £7,650, the 
reserve appropriated to claims in suspense on 1st January, 1898) to £23,147. 
The management expenses, including commission and policy stamps, amounted 
to £18,595. The total income of the corporation for the year (including 
proportion of claims recoverable from reinsuring companies) was £64,592, 
and the total expenditure (exclusive of additional reserve for unexpired risks) 
was £45,207, showing a balance for the year of £19,386. To this is added 
4777, being the balance brought forward from last year, making a total of 
£20,163; of this, £2,600, being a proportional increase, has now been added 
to the reserve fund for unexpired risks, making this reserve £8,100. Of the 
available surplus of £17,563 the directors have transferred £13,000 to the 
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general reserve fund, making this reserve £18,000. The balance of £4,563 
they propose to apply to payment of a dividend on the ordinary shares of 5 per 
cent. for the year, absorbing £3,439, leaving a balance to be carried forward 


of £1,123. 

LONDON GUARANTEE AND ACCIDENT CompaNy, LIMITED.—The report 
of the directors for the year 1898 states that the net income from premiums, 
after deducting reassurances, was £208,666. The balance of claims account, 
including reserve for claims then under investigation, was £99,220. The 
directors recommend the transfer of £5,000 to the reserve fund, which will 
then amount to £105,000, and the payment of a dividend (1) on the prefer- 
ence shares after the rate of 5 per cent. per annum for the half-year ended 
31st December ; (2) on the ordinary shares of 6s. per share, making, with the 
interim dividend paid in September, 8s. per share, free of income-tax. A 
branch office was opened in Cape Town on 1st January, 1899, under the 
management of Messrs. W. H. Brown and Brother, after lodgment of the 
deposit of £10,000 required by the laws of the colony of the Cape of Good 
Hope. 

MARINE AND GENERAL MuTUAL LIFE ASSURANCE SocieTy.—The report 
for the year 1898 states that the new life assurances amounted to ggo proposals 
for £339,932. Of these the net amount completed and retained on the 
society’s own risk was £282,756 under 917 policies, with annual premiums 
of £10,134, and single payments of £605. The premium income for the 
year was £94,667, showing an increase of £5,479 on the preceding year. 
The interest and dividends (less tax) were £36,466, as against £34,247 in 
1897, and the rate earned upon the funds is approximately the same as before. 
Claims by death have arisen to the amount of £45,183. This sum, though 
in excess of the average of recent years, is within the amount provided for by 
the mortality tables. 


PEARL LIFE AssURANCE.—The directors recommend that the sum of 
4#118,402 be carried forward, leaving £13,670 to be divided as a bonus 
among the participating policyholders and shareholders. Dividend of 10 
per cent. 


PROVIDENT LirE OrFrice.—The report for the year 1898 states that the 
proposals amounted to 841 for £456,865, the number of policies issued being 
781 for £353,040. The claims amounted to £256,038 upon 285 deaths, 
and to £1,600 upon four endowment assurances matured. The expected 
deaths, upon the basis of the Institute of Actuaries’ H™ Table of Mortality, 
were 329, for assurances amounting to £240,565, The annual income has 
increased by £5,733, and amounts to £360,490, while the total funds on 
December 31st were £ 3,220,909, being an increase of £7,463 during the 
year. The interest computed on the mean of the funds at the beginning and 
at the close of the year yielded £3. 18s. 9d. per cent., against £3. 18s. 10d. 
for 1897. The expenses of management—which include the cost of thé quin- 
quennial valuation—were 14°8 per cent. upon the premium income, against 
14'4 for the previous year—or 9°6 per cent. upon the total income, against 
9°36 for 1897. Compared with 1893, the last corresponding year following a 
valuation of liabilities, the expenses for 1898 show a decrease of 1°03 on the 
premium income, and 1’o2 on the total income. 
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PRUDENTIAL ASSURANCE CoMPANy, LimITED.—The report for 1898 states 
that in the ordinary branch the number of policies issued was 64,708, assuring 
46,420,580, and producing a new annual premium income of £353,113. 
The premiums received were £ 2,967,501, an increase of £193,237 over 1897, 
and the claims were £975,012. In the industrial branch the premiums were 
£4:960,756, an increase of £167,165 ; the claims being 41,891,039. The 
number of free policies in existence granted to those who discontinued their 
payments is 604,564. The assets amount to £ 33,599,708, being an increase 
of £3,161,371 ; and the reserve fund has been increased by £150,000, and 
now stands at £750,000. Public attention having been for some time past 
directed to questions of thrift and provision for old age, the directors have 
had under consideration how they can further assist those policyholders who, 
from age and diminished earnings, find some difficulty in maintaining the 
payment of premiums on their policies, and they have, therefore, made pro- 
vision for all policyholders in the industrial branch who have been assured 
for twenty-five years to be free from the payment of further premiums as they 
attain the age of seventy-five. This alteration takes effect at once, and has, 
of course, necessitated a considerable addition to the reserves. The total 
amount standing to the credit of the staff provident fund at the end of the 
year was £58,212, and the number of the contributors was 7,160. 


REFUGE AssURANCE CompaNny.—The report for 1898 states that in the 
ordinary branch 19,196 new policies were issued, assuring 41,255,725, and 
yielding £68,728 in premiums. The total premium income was £257,885, 
of which less than ro per cent. was paid for commission and expenses. The 
rate of interest earned upon the fund was £3. 5s. 10d. per cent., and as the 
result of the valuation by the healthy males table at 3 per cent., a reversionary 
bonus has been declared at the rate of 28s. per cent. per annum on the sum 
assured. In the industrial branch 493999 was received in premiums, 
53 per cent. of which was paid for commission and expenses. The rate of 
interest earned upon the industrial funds was £3. 2s. 3d. per cent. The 
funds in the ordinary branch amount to £795,718, and in the industrial 
to £495,487, showing a total increase of £218,106 over 1897. 


ScottTisH ACCIDENT, LIFE AND FIDELITY INSURANCE ComPANY, LIMITED.— 
The report for the year ending 31st December shows that 2,349 new policies 
of insurance were issued in the accident and fidelity departments. The 
claims reached £23,345. The total revenue in these departments was 
453392. In the life department, the report states that the proposals received 
during the year numbered 361 for £98,100, and that during the two years 
and three months that the company has been engaged in life insurance the 
directors have issued 769 policies for £217,800. The life funds at 31st 
December, 1898, amounted to £25,844. The total assets of the company 
(exclusive of £100,000 of uncalled capital), but inclusive of the statutory 
deposit with the Government of £20,000 for the special security of the life 
policyholders, amount to £80,690. An interim dividend at the rate of 
5 per cent. for the first half-year was paid in August, and the directors now 
propose to pay a further dividend at the same rate, making the total dividend 
for the year 10 per cent., and £3,665 will be carried to the accident and 
fidelity reserve funds, which will then amount to £43,353. 


Scottish Lire AssuRANCE Company, LImMITED.—The report of the 
directors for the year 1898 states that the new life assurances proposed 
numbered 615, for a capital sum of £395,555, of which proposals to the 
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extent of £93,450 were declined or not completed. The policies completed 
were 499, for £302,105 The total life assurance premiums of the year 
amounted to £70,825, of which there were paid away under reassurances 
475,444, leaving a net premium income for the year of £63,281. This 
includes £11,251 of net new premiums, of which £3,084 were single 
premiums. The consideration received for new annuities was £10,889. 
The mortality experienced during the year has been remarkably low, the 
claims by death amounting, with bonus additions, to only £5,431. The 
endowment assurances paid on survivance amounted, with bonus additions, 
to £1,331. By the occurrence of four deaths among the annuitants the 
company has been relieved of an annual charge of £448. In the accident 
department the premiums amounted to £8,646. ‘The claims were £ 3,982, 
including one for a fatal accident and another for permanent disablement, 
amounting together to £691. The fatal accident has been maintained at 
48,000. As the result of the operations of the year, the total funds, after 
deduction of all outstanding liabilities, have increased to £531,844. The 
addition to the life fund, £464,807, is larger than in any former year. The 
directors recommend that the dividend be again at the rate of 6% per cent., 
free of income tax. 


ScoTTisH TEMPERANCE LIFE ASSURANCE ComPANny, LIMITED.—The report 
for 1898 states that in the life department 1,754 proposals for £445,058 
were received, and of these 1,428, for £359,183, were accepted, and policies 
issued yielding in new premiums (including single payments) £12,968. 
The mortality experience has again been very favourable, and is considerably 
under expectation. Comparing the results with those of the year immedi- 
latey preceding, there appears an increase of £4,808 in the new policies 
issued, of £5,510 in the total premium income, and of £65,688 in the life 
assurance fund, and a decrease in the ratio of expenses to premium income, 
and in the amount of claims. In the accident department 514 new policies 
were issued, yielding in new premiums £1,024. ‘The claim experience has 
again been very favourable, the sum paid and payable being equal to only 
about one-third of the premium income. The credit balance at the close of 
the year, after transferring £1,500 to the life assurance fund and £648 to 
the shareholders’ bonus fund, amounted to £9,356, including the fatal 
accident and general reserve fund of £5,000. ‘The directors recommend a 
dividend at the rate of 5 per cent. per annum, and a bonus at the rate of 4 
per cent. per annum, both tax free. 


StaR LirE AssuRANCE Society.—The report states that during 1898 
policies were issued to the amount of £1,631,855, the annual premiums on 
which amounted to £67,668. Claims by death have arisen on policies 
representing £280,634, including bonus additions; and assurances have 
matured representing £20,044. The balance of income over expenditure 
was £303,407, and this sum has been added to the assurance fund, which 
now stands at £4,679,167. The quinquennial valuation has been made on 
the assumption that the rate to be earned will be 3 per cent., instead of 3% . 
per cent. as assumed at the last investigation in 1894. This step has 
involved an increase in the reserves of about £240,000, and the profit to be 
distributed amongst the policy and shareholders amounts to £370,943. 


STATE FirRE INsuRANCE Company, LimiTtEpD.— The report of the 
directors for the year ended December 31 shows that the net premiums have 
been £70,060; interest and dividends on company’s funds and transfer 
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fees, £3,539; credit balance from 1897, after payment of dividend and 
directors’ fees, £2,167 ; total, £75,767. The net losses have been £41,573; 
expenses and commission, £26,535 ; income tax on profits, £293; total, 
468,402, leaving a balance to the credit of £7,365. The directors have 
written off £3,000, being the balance of the cost of the purchase of the 
business of the Federative Insurance Company, Limited, and there remains 
at the credit of profit and loss account a balance of £4,365. Out of this 
balance the directors recommend payment of £3,500, being a dividend at 
the rate of 5 per cent. per annum, free of income-tax. 


Sun Lire AssuRANCE Society.—The report for the year ended 
December 31 states that 2,328 new life policies were issued, assuring 
41,116,108, after deduction of reassurances, with premiums £44,461. The 
life premium income was £432,261, and interest, dividends and rents 
produced £138,459; the average rate of interest being £4. 3s. 2d. per cent. 
The claims were well within the expectation and amounted to £287,644, 
including bonus additions ; and commission and expenses of management 
amounted to £65,480; these, with smaller items, making a total outgo of 
£388,875. Annuities were granted during the- year for £6,363, the 
consideration money received being £69,492 ; while the accident and general 
premium income was £60,446. The total funds have been raised in the 
year to £4,234,504—an increase of £277,306. An important feature of 
the report is the announcement of a resolution to increase the proportion of 
profit to be allotted to future policyholders from 80 to go per cent. 


TRUSTEE ASSETS AND INVESTMENT INSURANCE CoMPANY, LIMITED.— 
The report of the directors states that no new business has been entered upon 
during the past year, the directors’ efforts having been directed to reducing 
the company’s liabilities and realizing its assets. Further progress has been 
made in the realization of the assets, and the amount realized, £11,338, has 
been applied in reduction of the liabilities of the company. The directors 
have again placed in the office for inspection and examination a detailed list 
of all the investments, assets and liabilities of the company, including the 
deposits taken over by the company, or for which it is still liable under its 
insurance risk. The investments are taken at the same valuations as in the 
balance-sheet of the previous year. The company’s liability in connection 
with the insurance of deposit receipts of banks reconstructed or in liquidation 
at last balance was £975, which remains unaltered. At 31st January, 1898, 
the company had policies current to the amount of £1,340. Of this amount 
4,192 has been paid off during the year, and £473 has lapsed through failure 
to pay premiums, leaving policies still in force amounting to £675, which, the 
directors trust, will not result in any liability. As the shareholders are aware, 
the company has reinsurances, now reduced to about £11,200, with the 
National Insurance and Guarantee Corporation, Limited. The directors have 
to report payments made during the year to account of the principal sums due 
by the following banks :—The Federal Bank of Australia, Limited, in liquida- 
tion, 1s. 3¢. per £, making a total payment of gs. od. per £; Bank of 
Victoria, Limited, 2s. 1d. per £, making a total payment of 115. 7d. per £ ; 
City of Melbourne Bank, Limited, in liquidation, tod. per £, making a total 
payment of 6s. 5d. per £ ; New English Bank of the River Plate, in liquida- 
tion, 6s. 8d. per £ on £350 of its deposits, making, in all, 20s. per £ ; the 
Bank of China, Japan and the Straits, Limited, 10 per cent., being balance in 
full ; English and Australian Mortgage Bank, in liquidation, 9d. per £, making 
in all, 1s. 9@. per £ ; London Bank of Australia, 7 per cent., making, in all, 
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37 per cent.; Mercantile Bank of Australia, Limited, in liquidation, 8}d. 
per £, making, in all, 7s. 44d. per £. With respect to the general position 
of the company, the recommendation of the directors is that the policy recently 
acted on should be pursued for such further period as the shareholders may 
from time to time determine—every effort being made to secure despatch and 
economy in the work of realization. The liabilities of the company (including 
the whole liability under the insurance policies) have during the year been 
reduced by the sum of £13,359. ‘The directors record their sincere thanks 
for valuable assistance received from the committee of shareholders appointed 
at the last general meeting. They recommend that a similar committee be 
appointed at the approaching general meeting of the company. 


WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION.-—The report 
for the year 1898 states that proposals for £148,013 have been received, of 
which those declined amounted to £37,660, and 293 policies have been issued 
for £92,503, and one policy for a contingent annuity of £200, yielding, 
together, a premium income of £3,386. ‘The total income of the year was 
483,559, of which £26,125 was derived from interest and dividends, and 
457;302 from premiums on assurances. The claims, including bonus 
additions, accrued during the year were on 99 policies, and amounted (after 
deducting reassurances) to £42,501, of which sum £1,450. 10s. was paid on 
seven matured endowment assurances. The funds of the association now 
stand at £650,873, as compared with £629,543 at the end of 1897, bearing 
interest at an average rate of £4. 1s. 7@. per cent. per annum, as compared 
with £4. 2s. 2d. in 1897. 





COMMERCIAL INSURANCE COMPANY OF IRELAND. 


WE understand that provisional arrangements have been made for the 
transfer of the fire business of the Commercial Insurance Company of Ireland 
to the Yorkshire Fire and Life Insurance Company. A meeting of the share- 
holders of the Irish Company is being convened to confirm the action of the 
directors, who are consulting the best interests of all parties concerned in the 
proposed course. The Commercial of Ireland was started in 1896, and was a 
genuine attempt to establish an Irish institution. The well nigh insuperable 
difficulties in the successful conduct of a small fire insurance business of a 
general character have again been strikingly demonstrated. 





& 
— 


WE understand that the London, and Lancashire Fire Insurance 
Company has taken over the fire business of the “ Buenos Ayres” Insurance 
Company, established in 1886, with a capital of £68,750. 


A COMPLIMENTARY dinner was given to Mr. Geo. Chappell on the roth 
March, by the members of the Insurance Institute of Yorkshire and other 
friends at Powolny’s Restaurant, Leeds, the occasion being Mr. Chappell’s 
removal to Liverpool to take up the position of assistant sub-manager to the 
Royal Insurance Company. The chair was occupied by the president, Mr. 
J. H. Mills (Palatine), and there was a representative gathering. 
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Correspondence. 


To the Editor of the “‘ Bankers’ Magazine.” 


Edinburgh, 
28th February, 1899. 
HEWAT’S “WIDOWS AND PENSION FUNDS.” 


S1r,—My attention has been directed to a mistake in the “Commutation 
Table (Males) D,—Logarithms” (page 92), where the characteristic should be 
one less than is given there, e¢.g., the 5 (age 15), 4 (age 61), 3 (age 83), 
and 2 (age go) in the 3 per cent. column should be 4, 3, 2, and 1, respectively ; 
and similarly in the 314 and the 4 per cent. columns. This is obvious from 
a reference to the table at page g9oa—D,—LVatural Numbers. 

As four-fifths of the edition has already been sold, I regret that this 
mistake was not noticed sooner. I hope, however, by your favour, that those 
who have the book will now take note of this correction. 

It may interest them, and your readers generally, to see how the results of 
valuations by those new tables compare with similar results obtained by the 
use of older tables formerly employed. 

Since I investigated the Scottish Bankers’ Experience I have valued the 
widows’ funds of two of the banks whose statistics form part of that 




















experience. 
The following are the comparative results :— 
BANK A. 
Government Female . 
Annuitants (1884). Scottish Bankers. 
Present value of annuities to widows on the roll £40,691 441,902 
: - Carlisle. Scottish Bankers. 
Present value of survivorship annuities to widows 
of present members by first and future marriages 4115,999 4119,940 
' ee Huie’s Tables. Scottish Bankers. 
Present value of marriage and equalising taxes. 44,282 3,220 
2 H™. (5s). Scottish Bankers. 
Present value of future annual contributions . ‘ 438,330 439,555 








In this case a valuation by the Scottish Bankers’ Tables required a reserve 
greater by £4,989 on a fund amounting to £157,000. 




















BANK B. 
; Government Female . 

Annuitants (1884). Scottish Bankers. 

Present value of annuities to widows on the roll 443,706 443,872 
: ” : Carlisle. Scottish Bankers, 

Present value of survivorship annuities to widows 

of present and future marriages ; : m - $133,311 4132,617 
. = Huie’s Tables. Scottish Bankers. 

Present value of marriage and equalising taxes. 43,180 43,004 
H™M. (s). Scottish Bankers. 


Present value of future annual contributions . ; 445,521 446,945 
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In this case a valuation by the Scottish Bankers’ Tables required a reserve 
less by £1,776 on a fund amounting to £182,000. 

In the latter (Bank B) membership of the fund has always been obligatory 
on the employees, while in the former (Bank A) it was only partially so up till 
five years before the valuation above referred to. This fact is reflected in the 
membership, where, in Bank B, 45 per cent. of the members are married 
(including widowers), and 55 per cent. are bachelors; while in Bank A they 


are 37 and 63 per cent., respectively. 
I am, 


Yours faithfully, 
ArcH. Hewat. 





> 
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ALLIANCE ASSURANCE COMPANY. 
REPORT, ACCOUNTS AND BALANCE - SHEET 
For the Year 1898, with 


Report on the actuarial valuation of the assets and liabilities of the life assurance account 
of the company for the quinquennium ending 31st December, 1898, to be submitted to the 
members at the annual general court to be held at the head office of the company, Bartholo- 
mew Lane, in the City of London, on Wednesday, the 8th day of March next, at 12 o’clock 
at noon. 


The directors have pleasure in submitting to the members the following report, accounts 
and balance-sheet. 


LIFE DEPARTMENT.—In the year 1898, 1,672 policies were issued for a total sum of 
41,205,715. After deducting the amounts reassured with other offices there remained a net 
sum assured of £1,057,215, on which the new premiums amounted to £42,325. The net 
premium income received during the year amounted to £322,943. 18s. I1d.; annuity con- 
siderations, £27,358. 6s. 6d. ; interest (less income-tax) on the life funds, £111,621. 15s. 2d. ; 
registration fees, 3 132. 15s. 2d.; total, £462,056. 15s. 9¢@. The claims, surrenders, annuities, 
and cash bonuses amounted to £250,986. 7s. I1d.; expenses of management (including 
agency commission and £8. 13s. 11d. in bad debts), being 10 per cent. of the net life premium 
income, £32,294. 8s.; together, £283,280. 15s. 11d.; surplus on the year’s account, 
4178,775- 19s. 10d. With the year 1898 ends the fifteenth quinquennial term of the company, 
and the following is a short summary of the life business transacted in the term (1894 to 1898 
inclusive) :—Number of life policies issued, 7,610. Gross amount assured under new life 
policies, 45,733,409 ; average amount of each policy, a fraction over £753; net premiums 
received on new policies and renewals, 41,398,319. 12s. 10d. ; amount of annuity considera- 
tions received, £171,434. 18¢. gd. ; interest (less income-tax) and registration fees, £501,389. 
5s. 74.3 total income, 42,071,143. 17s. 2d.; claims under life policies, £994,565. Os. Id. ; 
annuities paid, £39,436. 17s. 6d.; surrender of policies and bonuses, £74,121. gs. 7d. ; 
expenditure, commission and bad debts, £144,481. 17s. 11d. ; applied in writing down the 
value of the company’s premises, £8,577. 175. 9d. ; transferred to profit and loss account the 
members’ share of profits in the quinquennium 1889-1893, £55,000 ; together, 41,316,183. 
2s. 10d.; excess of income over outgoings in the life department for the quinquennium, 
£754,960. 145. 4d. 

ACTUARIAL INVESTIGATION.—The following is an extract from the actuary’s report to 
the directors :— 


“T beg to report that I have now completed my investigation into the financial position 
of the company in respect of its contracts in the life department as at 31st December, 1898, 
the close of the fifteenth quinquennial period. I find that the contracts in force on that day 
were as follows : —18,279 policies, assuring with bonus additions, £11,927,685 ; 195 annuity 
contracts securing £17,671 per annum. In accordance with the instructions of the directors 
the valuation has been made on the following basis :—* Rate of interest—3 per cent. per annum 





* The rate of interest on the funds (in which are included the uninvested funds) of the company during 
the quinquennium averaged £3. 16s. 6d. per cent. per annum, after deducting income-tax. 
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throughout. Mortality table—(1) The Institute of Actuaries’ combined H™ and H™G) 
Tables of Mortality for ordinary whole life assurances more than five years in force, and the H™ 
Table for other assurances, excepting contingent survivorship assurances. (2) The Carlisle 
Table for contingent survivorship assurances. (3) The Government Annuitants Table, 1883, for 
annuities. The net or pure premium method of valuation has been employed, according to 
which the whole of the future ‘ loading ’ (¢.e., the difference between the net or risk premiums 
and the premiums actually payable) is reserved as a provision for expenses and profits. In 
addition to the liability thus brought out, special reserves have been made to provide for— 
(1) Future expenses and profits in respect of limited premium and paid-up policies. (2) The 
payment of claims immediately after proof of death. (3) The liability in respect of lapsed 
policies capable of reinstatement and policies kept in force under the company’s non-forfeiture 
regulations. The total net liability thus ascertained is 42,776,987. 2s. The total life 
assurance and annuity funds on 31st December, 1898, as shown in the company’s balance- 
sheet annexed, amount to 43,125,358. 16s. 2d. ; deduct total net liability above referred to, 
42,776,987. 25.; balance, £348,371. 145. 2d. ; add interim bonuses, paid during the quinquen- 
nium, 413,190; ascertained surplus for the quinquennium, £361,561. 145. 2d¢.; deduct 
undivided profit at the last valuation (£41,500), with interest thereon, £48,100 ; net amount 
of profit earned during the quinquennium, £313,461. 14s. 2d.” 


The directors have resolved :—(1) To carry forward the sum of £3,461. 14s. 2d. (2) To 
apportion the balance of £310,000 between the members and the participating policyholders 
in the proportion of one-fifth and four-fifths respectively, in accordance with the regulations 
of the company, namely, £62,000 to the former (to be carried to profit and loss account), and 
£248,000 to the latter. The sum of £13,190 having been paid during the quinquennium in 
the form of interim bonuses, there remains for the benefit of the participating policyholders 
£234,810, making, with the sum of £48,100 referred to above, a total of £282,910. Of this 
a sum of £41,500 has been carried forward, and the balance, viz., £241,410, has been dealt 
with as follows :—(a) In providing bonus additions in respect of Alliance participating 
policies effected on or before the 31st December, 1893. In these cases the rate of bonus on 
individual policies will vary according to the rate of premium and the duration of the policy. 
(4) In providing bonus additions, at the rate of £1. 10s. per cent. per annum on the sums 
assured for each year’s premium paid since the last allotment of profits, in respect of all other 
participating policies. 


FIRE AND PROFIT AND Loss AcCCOUNTS.—The fire premium income in the year 
amounted to £543,729. 9s. 10d.; interest (less income-tax), £50,906. Os. 4d.; together, 
£594,635. 10s. 2d. ; claims, including ample provision for all outstanding claims, £304,651. 
os. 7d. ; commission and expenses of management and bad debts (£56. 11s. 8d.), £196,676. 
14s. 2d. ;income-tax (excluding income-tax on interest and dividends), £ 3,009. 2s. 3d. ; together, 
£504,336. 175. ; surplus, £90,298. 13s. 2d. The claims for the year amounted to £56. os. 7d. 
per cent. of the premium income, a percentage largely in excess of the average loss ratio of 
the company. The losses in respect of the company’s business on the Continent of Europe 
were unduly heavy, resulting in a small adverse balance on the year’s operations, and the 
losses on the company’s large home business, particularly on farming produce and on property 
in provincial towns, were not only unusually numerous, but large in individual amounts. 
While it is difficult to account for such abnormal losses happening in a year of great national 
prosperity, the directors believe that the cause may in some degree be attributable to the 
almost unprecedented drought, lasting over a considerable portion of the year, with the con- 
sequent scarcity of water for fire extinction. 


LEASEHOLD AND INVESTMENT POLICIES ACCOUNT.—The amount on leasehold and 
investment policies account has increased during the year from £63,501. 10s. 7a. to £86,485. 
145. 7a. 

FUNDS OF THE COMPANY.—The total funds of the company amount to £4,754,317. 
10s. 2d., viz. :—Paid-up capital, £550,000 ; life assurance fund, £3,125,358. 16s. 2d. ; fire 
insurance fund, £787,372. 18s. 8d.; leasehold and investment policies fund, £86,485. 
14s. 7a.; *profit and loss account, £90,298. 13s. 2d.; reserved for outstanding claims, 
dividends, bills payable, accrued commission, and expenses, £114,801. 7s. 7d.; total, 
£457545317- 10s. 2d. 


DIVIDEND ON THE PAID-UP CAPITAL OF THE COMPANY FOR THE YEAR 1899.— 
The directors have resolved on declaring at the annual general court a dividend of 8s. per 
share on the paid-up capital for the year, which will absorb a sum of £100,000. A moiety of 
the dividend will be payable on and after the 1oth April next, and the other moiety on and 
after the roth October next. 





* By the addition of the members’ share of the quinquennial profit derived from the life department, this 
amount will be increased to £152,298. 138. 2d. 
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DIRECTORS AND AUDITORS. — The directors retiring by rotation are The Right 
Honble. Lord Battersea, Sir George Curtis Lampson, Bart., Edward H. Lushington, Esq., 
and Lieut.-Col. F. Anderson Stebbing, all of whom, being eligible, offer themselves for 
| re-election. 

The retiring auditor is Ian Murray Heathcoat-Amory, Esq. 

Dated this 22nd day of February, 1899. 






























ROBERT LEwiIs. 

Chief Secretary. 
Revenue Accounts for the Year ending Dec:mber 31, 1898. 
In conformity with the TuirD SCHEDULE of “‘ The Life Assurance Companies Act, 1870.” 


No. I1.—LIFE ASSURANCE ACCOUNT. 

















Dr. 
Amount of life assurance fund at the beginning of the year. : - £2,946,582 16 4 
Premiums, after deduction of reassurance een ‘ ‘ : ‘ 322,943 18 II 
Consideration for annuities granted ‘ ; 27,358 6 6 
Interest and dividends on life assurance fund, £ 114,935, IIs. 5 ad 5 less 
income-tax, £35313: | I6s.2d. . : ; 111,621 15 2 
Registration fees . : ; , ‘ ; . ; #92 35 2 
43,408,639 12 1 
} Cr. 
Claims (including bonus additions) under life policies after deduction of 
sums reassured . ; ; ‘ ; : ‘ A . , £222,637 12 4 
Surrenders. : ‘ . ; ; : ; : : , : 12,650 I 2 
- Cash bonuses . : : . 3 ‘ ‘ ‘ ‘ 3 ‘ 1,292 I II 
| Annuities . A 7 . A ‘ A E : 4 ‘ : 14,406 12 6 
Commission . : P : i : : ; é ‘ 22,374 2 6 
Expenses of management : : : a ? ‘ ‘ : ; 9,911 II 7 
Bad debts. ° 8 13 U1 
Amount of life assurance fund at the end of the > year, as per fourth 
| schedule (balance-sheet) . : . : ; 3,125,358 16 2 
| £3,408,639 12 1 
No. 2.—FIRE ACCOUNT. 
Dr. 
Amount of fire insurance fund at the beginning of the year . ‘ F £787,372 18 8 
Premiums received, after deduction of reinsurance premiums . 543,729 9 10 
Interest and dividends on fire insurance fund, » £30 1349. 6s.; less income- 
tax, £867. Is. $d. . ‘ ; . 29,482 4 7 
£1,360,584 13 1 
Cr. 
| Losses by fire after deduction of amounts recovered under reinsurances . 4304,651 0 7 
Commission . ° : ‘ ‘< : ; : 7 ; - 80,017 9 9 
Expenses of management : = ‘4 : : ; : 3 116,602 12 9 
Bad debts . e F . “ ? " 56 11 8 
Transferred to profit and loss account. 71,883 19 8 | 
Amount of fire insurance fund at the end of the year, as per f fourth 
schedule (balance-sheet) . - zs 787,372 18 8 


41,360,584 13 1 
oe ee 
No. 3-—LEASEHOLD AND INVESTMENT POLICIES ACCOUNT. 


Dr. 
Amount of leasehold and investment policies fund at the mee of 





the year . = : : ; ; : £63,501 10 7 
Premiums received 22,094 14 10 
Interest and dividends, £3,050. 165. 34. ; less income-tax, £or. 155. rd. 2,959 o 8 


£88,555 61 
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Cr. 

Commission . 

Surrender of policies 

Amount of leasehold and investment policies fund at the end of the 
year, as per fourth schedule (balance-sheet) . : 


No. 4.—PROFIT AND LOSS ACCOUNT. 
Dr. 
Balance of last year’s account 
Interest and dividends on share capital, and on profit and loss account, 
£22,027. Os. §d.; less income- sian £603. - 8d. : , 
Transferred from fire account 


Cr. 
Dividend to members 
Income-tax (excluding income-tax on interest and ‘dividends) 
Balance as per fourth schedule (balance-sheet) 


Balance-sheet on December 31, 1898. 


645 


£890 7 6 
1,179 4 0 


86,485 14 7 
488,555 6 1 











£100,000 0 O 


21,423 15 9 
71,883 19 8 


4 193,307 15 5 





£100,000 0 O 
3,009 2 3 
90,298 13 2 


£193,307 15 5 





In conformity with the FourtH SCHEDULE of “‘ The Life Assurance Companies Act, 1870.” 


LIABILITIES. 


Capital, £5,000,000, of which is “ uP 
Life assurance fund 

Fire insurance fund 

Leasehold and investment policies fund 
Profit and loss account . ‘ 


Claims under life policies admitted but not yet 


paid . . A . . a ‘ : 420,699 17 10 
Claims announced but not yet admitted, owing to 
proof of death not having been furnished . ° 28,342 I 9 
49,041 19 7 
Outstanding fire losses . 2 : » : . 59,550 I 3 5 
Outstanding dividends . . ° ° ° . 472 ° 
Bills payable . ° . . . 1,738 : ° 
Accrued commission and expenses : . ° 3,998 O 7 


ASSETS. 


Mortgages on property within the United Kingdom 
Mortgages on property out of the United — 
Loans on the company’s life policies 
Investments :— 
In British Government securities 
Colonial Government securities 
Foreign Government securities 
Railway and other debentures and debenture stocks 
Railway and other stocks and shares (preference and ordinary) 
Bank of England stock 
8,624 Alliance Assurance Company shares purchased and held under 
powers conferred by the laws and regulations of the company 


Carried forward 


£550,000 0 Oo 
3,125,358 16 2 
787,372 18 8 
86,485 14 7 
90,298 13 2 


“N 


4,639,516 2 


114,801 7 7 


$4:754317 10 2 





£786,577 10 
9,015 13 
132,392 14 


177,953 16 
110,630 oO 
347,371 3 
837,731 15 
657,593 9 
62,000 oO 


eoOoMnNnanof MUNN 


79,600 0 Oo 
£3;200,866 2 5 
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Brought forward - 43,200,866 2 5 

Bank preference shares (fully paid-up) and stock . ‘i A = 4,330 0 O 

House property ‘ : ‘ ° a 338,873 1 8 

endenewomerty <i i wm ww 4,936 0 oO 

Loans to counties, towns and unions in Great Britain on the security 

of rates and property . : . : : 408,258 18 2 
Loans on the security of rent charges . ‘ : ; . F 287,874 II 9 
Loans on debentures, stocks, shares, and on life, reversionary and 

other interests in real and personal property, and for Parliament- 

ary deposits ° . . . . : : : 197,907 0 10 

Deposits with sundry banks. ; : : : : - i 11,292 0 O 

Loans on personal securities coupled with life policies .. : : 13,371 8 6 
Agents’ balances, and balances due from other offices. ay ane : 147,585 14 8 
Outstanding premiums . . : ‘ : a : : ‘ . 19,526 2 7 
Outstanding interest and dividends . : ; : , ; : 2,266 8 8 
Cash :— 

In hand (£987. 19s. 11d.), and on current accounts (£66,613. Is. 3d.) 67,001 I 2 
Bills receivable . js ‘ ‘ ; A é : : . 6,973 2° 3 
Interest and dividends accrued to the 31st December, 1898, but not 

payable until 1899 ° . . ° : ; : 42,655 19 6 

44,754,317 10 2 





Audited and found correct. The securities for the company’s investments and loans have 
been examined and verified, and the cash balance certified. 


L. W. ROTHSCHILD, 
JOHN CaTorR, 

IAN HEATHCOAT-AMORY, 
C. L. Nicuots, F.C.A. 
ROTHSCHILD, Chairman. 
Jas. FLETCHER, 
FRANcIs A. Lucas, 


ROBERT LEwIs, Chief Secretary. 


Auditors. 


} Two Directors. 


London, 16th February, 1899. 


The annual general meeting was held on the 8th March, at the head office, Bartholomew 
Lane. Lord Rothschild, who presided, expressed a hope that the shareholders would not 
only study the report of the past year, but the business of the last quinquennium. They 
always found that when.the trade of the country was good and the country was flourishing 
fire business generally was favourable, but the company had had an unsatisfactory year in this 
branch of their business, particularly in connection with their home business. He could only 
explain this unsatisfactory state of things by referring to the continued drought and shortness 
of water all over the country, as well as to the great heat. These causes might have affected 
those risks which the company had undertaken in regard to agriculture. He could not 
impress too strongly on them the fact that long experience had taught them that their best 
business was their home business. In regard to the foreign fire business, the greatest attention 
was being paid to it by the directors, their desire being to secure as much as possible of that 
which was likely to be profitable. With regard to their life business, they had every reason 
to congratulate themselves. They had at the present time 14,532 policies the holders of 
which participated in the company’s profits, and 3,747 policies which did not participate in 
them. They thus had 18,279 contracts in force, assuring, with bonus additions, 411,927,685, 
but their net liability on these assurances was only 42,776,987. They had not thought it 
necessary to alter their manner of calculating the reserves in respect of life business, and the 
valuation remained at a rate of interest of 3 per cent. per annum throughout. Some other 
offices had assumed a lower rate. He did not know what their own policy might be at 
the next quinquennium, but he did not think that they would assume a lower rate of 
interest, although they might put aside something to meet any demand in that direction in 
the future. He concluded by moving the adoption of the report, in which a dividend of 
8s. a share on the paid-up capital was proposed, absorbing £100,000. Mr. James Fletcher 
seconded the motion. The secretary (Mr. Robert Lewis), in answer to Mr. Smith-Harvey, 
said, with regard to the action in which the company had been engaged with Sir Tatton 
Sykes, that he did not think they would sustain any loss beyond the costs of the suit. The 
motion was adopted. 
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LICENCES INSURANCE CORPORATION AND GUARANTEE FUND, 
LIMITED. 


THE ninth ordinary general meeting of the Licences Insurance Corporation and Guarantee 
Fund, Limited, was held on roth March. Mr. A. W. Ruggles-Brise, chairman of the 
directors, presided, and was supported by Lord Ernest Hamilton, the Hon. R. Parker, 
Mr. C. Page-Wood, Mr. E. de M. Lacon, Mr. F. W. Butterworth, and Mr. T. G. H. Glynn, 
directors. 


The report, which was taken as read, stated that the corporation had received in 
premiums during the year the sum of £60,157. 18s., from which had to be deducted the sum 
of £3,464. 9s. 5§d., paid to other offices for reinsurance, making the premiums received and 
retained £56,693. 8s. 7¢., being a net increase upon the premium income shown in the last 
revenue account of £14,158. 12s. 10d. The amount of interest realised by the corporation 
from its investments during the year was £2,589. 10s. gd., no credit having been taken for 
accrued dividends upon ordinary stocks and shares liable to fluctuation. The claims paid 
and in suspense, and legal expenses incidental thereto, amounted (after deducting £7,650, 
the reserve appropriated to claims in suspense on the Ist of January, 1898) to £23,147. 8s. Id. 
The management expenses, including commission and policy stamps, amounted to £18,594. 
15s. 1d. The total income of the corporation for the year (including proportion of claims 
recoverable from reinsuring companies) was £64,592. 8s. 9d., and the total expenditure 
(exclusive of additional reserve for unexpired risks) was £45,206. 12s. 7d., showing a balance 
for the year of £19,385. 16s. 2¢. To that must be added £776. 17s. Id., being the balance 
brought forward from last year, making a total of £20,162. 13s. 3¢., of which £2,600, being 
a proportional increase, had now been added to the reserve fund for unexpired risks, making 
that reserve £8,100. Of the available surplus of £17,562. 13s. 3d., the directors had trans- 
ferred £13,000 to the general reserve fund, making that reserve £18,000. The balance 
of £4,562. 13s. 3d. they proposed toapply as follows :—To payment of a dividend upon 
the ordinary shares of 5 per cent. for the year, £3,439. 55., leaving a balance to be carried 
forward to the credit of next year’s account of £1,123. 8s. 3d. 

The Chairman, in moving the adoption of the report, said—I feel sure that the result of 
the year’s operations will give you, and those who have insured with us, great satisfaction. 
We have made this year our largest addition to our premium income, which now exceeds the 
sum of £60,000 per annum. The claims have also continued moderate, and though the 
ratio is slightly higher than the previous year’s, this is accounted for by the fact that our rates 
of premium are lower. The management and other expenses bear a fair proportion to the 
company’s income, and favourably compare with other insurance companies. (Hear, hear.) 
We are able this year to add to our reserve funds for the protection of our insurers to the 
extent of £15,600, bringing up our total reserves to £26,100. We apportion to our share- 
holders a sum necessary to provide a 5 per cent. dividend, and in declaring this dividend we 
have taken into consideration the likelihood of our being able to continue it in future; and 
I think that, looking at our experience and the figures contained in our balance-sheet, no one 
can suppose that we are not justified in anticipating that such dividends may be maintained and 
even increased. Apropos of this, I may mention that we have this year since the 1st of January 
received proposals to insure upwards of two and a half millions new business. (Hear, hear.) 
As to our investments, I have to repeat what I stated last year with regard to our balance- 
sheet—namely, that the whole of our credited funds are intact and could be realised at the 
shortest notice. The assets are liquid, and contain no securities taken over in satisfaction of 
guarantees given by the company. All losses have been paid in cash, or are fully provided 
for in the reserves carried forward for that purpose, and we have no unrevealed liabilities. 
(Hear, hear.) I should like to express our thanks to the trade for the way in which they 
have combined to make this company the powerful trade institution which it now is. We 
have become a great addition to the various trade organisations—an addition of even more 
importance than I think is commonly recognised. Our importance lies in the fact of our 
having centralised the combined experiences of the trade in their constantly occurring efforts 
to maintain their properties against various forces and opponents. (Hear, hear.) We have 
now supervised the conduct and paid the costs of upwards of 100 appeals, and advised as 
well in probably twice as many other difficult situations, a record that is, I think, without 
parallel. The result of this experience has been to put us in possession of a practical know- 
ledge of the very varied intricacies of licensed property never before attained. Irrespective 
of actual losses, we have been the direct instrument of saving numbers of licences, which 
but for our assistance would have been lost. This means that our company is a power which 
has proved, and must do more so every year, a defence and fortress for the trade, and we 
already have the honour of holding contributions amounting to upwards of £60,000 a year 
for distribution amongst those who suffer misfortunes. (Hear, hear.) If the trade was 
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largely divided, and there were a number of funds existing, it might be a doubtful question 
whether interested persons should join this or that fund ; but when one company, such as 
ours, devoted exclusively to one business, and loyal to one trade, succeeds in creating, in 
addition to the reputation referred to, a yearly fund of such magnitude for the object of 
compensating those subscribers who may prove unfortunate, the force of combination is 
brought to bear with complete effect, and produces results to the utmost individual advantage. 
For my own part, I believe that it is most desirable and in the general interests of the trade 
that all brewers throughout the country should join our combination. (Hear, hear.) I might 
perhaps, be expected to say a word with reference to the coming report of the Licensing 
Commission as affecting the prospects of this company. A few words are sufficient. What- 
ever alterations might be made in the law, there are two principles which I do not believe, 
and I may say our company does not think, will be violated. The first is, the respect which 
has always prevailed in this country for vested interest. We do not believe that any really 
serious confiscation of any property can ever take place. The second is that, however laws 
may be altered, public-houses, being places of public resort, will always be subject to special 
regulations and penalties ; and if so, necessarily to the extreme penalty of forfeiture of the 
licence. For this reason we believe that our company will always prove of value to the trade ; 
and the force and soundness of our position will be better understood and appreciated if I 
explain that we do not profess to insure against Acts of Parliament, but against the many 
causes that are too apt to bring individual houses into disgrace. (Hear, hear.) I cannot 
conclude without expressing our gratitude for the able management and great perspicuity of 
Mr. O’Donoghue, so ably backed up by Mr. Greenway and the rest of our staff, which has 
brought this company to its present prosperous position. (Hear, hear.) I now beg to move 
the adoption of the report and accounts. 

Lord Ernest Hamilton seconded the motion, which was carried. 

The Hon. Reginald Parker and Mr. C. Page-Wood, the retiring directors, were re-elected, 
and Messrs. Turquand, Youngs, Bishop and Clarke were reappointed auditors. 

Mr. C. Page-Wood moved—“ That a payment of a dividend upon the amount paid up on 
the ordinary shares of 5 per cent. for the year be made.” 

Mr. F. W. Butterworth seconded the resolution. He looked forward to the time when their 
company would rank among the largest insurance companies in London. He, however, 
thought they should not be carried away by the fact that they were doing good business, and 
increase their dividend at the expense of their reserve. (Hear.) He thought the latter should 
go on at an increased ratio to the dividend. 


A vote of thanks to the chairman concluded the meeting. 





NATIONAL PROVIDENT INSTITUTION. 


THE sixty-third annual meeting of this institution was held on the 28th February, Mr. 
William Henry Willans in the chair. 


Mr. Arthur Smither (the actuary and secretary) read the notice convening the meeting, 
and the report and accounts, as follows, were taken as read :—The directors have pleasure 
in submitting to the members the following statement of business done in the past year, 
showing the continued prosperity of the institution. During the twelve months ending the 
20th November last, 1,954 proposals for assurance were received and considered, amounting 
to £715,000; 364 of these were not completed, or were declined by the board, amounting to 
£143,300; leaving 1,590 proposals for which policies were issued, amounting to £571,700; 
the new premiums annually payable on which amount to £24,166. 18s. 4d. Of the above new 
assurances, £12,500 was reassured with other offices at annual premiums of £589. Is. 3d. 
Twenty-six annuity policies also were issued, securing immediate annuities of £938. 3s. 7d., 
the single premiums received for which amounted to £13,500. os. 3¢. In the course of the 
past year 428 members have died, on whose lives 532 policies had been effected. The claims 
which have thus arisen, including bonuses, amount to £302,723. 45., viz.» 201 policies, 
assuring £84,892. 18s., had bonus additions amounting to £43,293. 95.; 331 policies, 
assuring £173,906. 17s., had taken the profit in reduction of premium or as cash bonus. 
Three annuitants also have died, on whose lives annuities amounting to £59. 3s. were pay- 
able. The mortality experience of the institution continues to be very favourable, the 
amount paid for claims during the year being only about 71 per cent. of the amount expected 
according to the tables employed in estimating the liabilities. In class X., 108 policies, 
payable on the members attaining a given age, have fallen due, amounting to £53,491. 35. 
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(including bonus additions), the claims upon which have been duly paid. Notwithstanding 
the large sum (£92,459. 6s. 7d.) paid away for cash bonuses, the accounts for the year show 
a balance of receipts over disbursements of £33,166. 45. 4d., increasing the accumulated 
fund of the institution to 45,266,584. os. 7d¢., which amount is invested on mortgage of real 
estate and in other securities, including £380,744. 16s. 6d. advanced on loan to members on 
security of their policies. From the commencement of the institution in 1835 to the 20th 
November last the sum of £ 10,473,490. 12s. 6d. has been paid in claims on the decease of 
members. The total number of policies issued has been 66,976, and the present number of 
members is 24,683. Since the issue of the last report, the distribution cf the surplus or 
profit arising from the business of the five years ending 20th November, 1897, has been 
carried out, and the board are gratified to know that the results have given general satis- 
faction to the members. The total amount of profit divided was £714,390, being more than 
36 per cent. of the whole sum received in premiums during the five years. The number of 
policies which participated was 28,889, and the amount assured thereby (including previous 
bonus additions) 412,528,896. The board were much pleased to find themselves in a 
position to declare the same rates of profit as at the preceding division, and at the same time 
to further strengthen the reserves by increasing the amount of undivided surplus set aside on 
that occasion. The following is a brief summary of the results of the division :—Reductions 
of premiums were granted amounting to £75,753. 16s. annually; bonus additions of 
4426,304. 15s. were allotted to policies; and cash bonuses of £81,132. Is. Id. were paid 
to the members who adopt this mode of receiving their shares of profit. There were 989 
policies in respect of which the premiums were entirely extinguished, and cash bonuses 
amounting to £10,897. 75. 6d. were paid to the assured. It is again the pleasant duty of 
the board to tender their thanks to the local referees, and to many other members throughout 
the country, whose friendly co-operation has greatly assisted the representatives of the 
institution in their efforts to extend its business. The directors trust that they may rely on a 
continuance of the same valuable assistance in the future. 


Revenue Account for the Year ending November 20, 1898. 





Dr. 
Amount of funds on the 20th November, 1897. ; : : - £5,233.417 16 3 
Premiums (after deduction of reassurance premiums). : : : 421,131 8 o 
Consideration for annuities granted : i ¢ ‘ : . ; 13,500 0 3 
Interest and rents . ; : : : : s ; ; : . 204,879 2 II 
Assignment fees. : : : ; : : : 165 5 0 
Fines for renewal of lapsed policies : : = ‘ $ : : 147 10 6 
45,873,241 2 11 
cr. 
Claims under policies. ? 3 = 4302,723 4 0 
Endowment assurances, class 3 due and bonuses . 53491 3 0 
Endowments . : : : ; ; : : 2,350 0 O 
meio Selle > » 
Surrenders. : : z : : : : : : - : 16,318 12 4 
Annuities. : : : : : : ; : ; - 2 5,006 10 2 
Commission . : - “ ; = ‘ = ° : 15,172 10 2 
Expenses of management : : : : : ; : : : 34,667 8 9 
Other payments :— 
Reduction in premiums tei the - we : : : ; : 70,725 6 4 
Income-tax . a - : 6,743 I oO 
Bonuses paid in cash ‘ ; : : . : 92,459 6 7 
Amount transferred to superannuation fund 7,000 0 O 
Amount of funds on the 20th November, 1808, a as per ‘second schedule 5,266,584 0 7 


45,873,241 2 11 





Balance-sheet on November 20, 1898. 
LIABILITIES. 


Assurance fund as per first schedule. - : = : : - £5,266,584 o 7 
Investment reserve account . . : ° . . . . . 69,710 0 Oo 
Superannuation fund. ? - : : : : : - 14,512 8 2 
Claims admitted but not paid : , : . ; 31,550 2 11 
Amount due to agents and other credit balances. : : ; : 10,773 12 8 


£5:393:130 4 4 
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: ce: ASSETS. * 3 : 
Mortgages on property in England and Wales. ; ; ; . . £2,§21;720° 6. 7 
Advances to corporate bodies, ditto. ‘ : : ; , 358,187 5 I 
Milford estate : : ‘ i F ? ; ; ; : : 217,792 18 2 
Loans on life interest and reversions. : ; , : : : 56,308 4 8 
Loans on the society’s policies. ° ° . ‘ : ; ; 380,744 16 6 
Other investments :— 
Colonial Government securities . ; 4798,497 4 0 
Colonial municipal securities . : - , 129,047 Ir 2 
Foreign Government securities ° e eS 40,212 .0 O 
Indian railway debenture stock ‘ ; : 44,687..0 o 
American railway and other debentures, and 
debenture stock . ‘ : 2 : : 36,878 18 6 
Ground or head rents. : : : ‘ 401,949 19 2 
Freehold offices of the institution in Gracechurch 
Street . ‘ : * ‘ : : : 36,770 18 10 
Other freehold and leasehold propert ‘ : 221,315 13 10 
Office fixtures and furniture. ; ‘ : 2,706 13 I 
ee 1,712,065 8 .7 
Amount due by agents and other debit balances. ; : . ; 3741 12 1 
Outstanding interest due and unpaid. : . : : : : 5.527 7 11 
Accrued interest not yet payable . : ; . , : , : 40,596 8 7 
Outstanding premiums . : : : : : , : : ; 39.9046 9 6 
Cash—on deposit with :— 
R. Cunliffe, Sons & Co. . : , : ‘ 420,000 0 0 
Reeves, Whitburn & Co. . : : : : 15,000 0 O 
Union Discount Company : ‘ ; ; 5,000 O O 
In hands of bankers ‘ ‘ : 3 E 16,422 8 5 
Petty cash in hand . , : : = ‘ 24 12 8 
—— 56,447 1 I 
Policy and loan stamps in hand. : ‘ : ; ; ‘ : $24...5 9 
£51393:130 4 4 





The Chairman : I will take things in the order in which they stand in the report. The 
new business completed during the past year was not quite so large as in the preceding var, 
which was, you will remember, a bonus year. And this is quite natural. It is in accordance 
with thé experience of life offices generally. Ina division year it is always the case, and 
also as a division year approaches, that agents are usually much more active and much more 
persistent in their efforts to obtain new assurances. They are able to hold out the promise 
of an early participation in profits, and this is no doubt an inducement to very large numbers 
of people to assure. However, the amount for which we issued new policies last year 
(£571,700) was much larger than in the corresponding year of the previous quinquennium, 
and, in fact, exceeded the new business of any of the first three years of that period, so that I 
think, on the whole, we may congratulate ourselves on a successful year. (Cheers.) For the 
first time in our history there appears in the report an item for reassurances. As we informed 
you when we asked you to give us this power last year to effect reassurances, it was not 
because we desired in any way to alter the character of our business, but it does sometimes 
happen that we are offered an insurance for a larger amount than we care to keep on one 
life, and this new power enables us to deal with such cases. (Hear, hear.) We have issued 
twenty-six new annuity policies during the year, securing immediate annuities of £938. 
This is more than we ever did in one year before. (Hear, hear.) I notice that for some 
years past the annuity business, which we do not push, is gradually increasing ; the reason, 
no doubt, being that gentlemen, and ladies too, find it very difficult to obtain a substantial 
rate of interest, combined with perfect safety, in other ways, and therefore prefer to invest 
their savings in the purchase of annuities. With regard to the claims, we have lost by death 
during the year 428 members, assured by 532 policies for £302,723. You will see that in 
the case of those policies where the profits have been applied as bonus additions, taking one 
with another, early deaths and late deaths, the original sums assured have been increased on 
an average by more than 50 per cent., and in the case of those members who took their share 
of profit in reduction of premiums or in cash they, of course, receive corresponding benefits 
in other shapes. The average age at death of the 428 members was sixty-five years and nine 
months. We have lost three members who had purchased annuities on their lives, and their 
average age at death was seventy-eight years. It would not be fair—though at first sight it 
might appear so—to make this apparent superior longevity a ground of reproach against 
annuitants. The much higher average age of death results mainly from the fact that annuities 
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are not usually bought until lives have reached or passed the middle age. We have certainly 
no reason to complain of our assured lives in this respect. The amount paid in claims last 
year was less by £14,000 than that paid in the previous year, and £123,000 less than the 
amount provided for by the tables of valuation. Our actuary tells me that of the policies 
which became claims last year twenty were on lives aged ninety and upwards, and no fewer 
than 103 out of the 532 were on lives which bad attained the age of eighty. (Hear, hear.) 
We have never yet, so far as I understand, had a member attain the age of one hundred ; but 
we have two lives on our books now in their ninety-eighth year, and several more approaching 
that age, so that we may not unreasonably hope to produce that phoenix amongst assured 
lives, a centenarian. In the endowment assurance class we paid away on the maturing of 
policies £53,491 during the year. This is an item of disbursement which is increasing year 
by year, and which must continue to increase for a time, because for some years past we have 
been doing a large business of this class. To those who are well acquainted with life assur- 
ance I need hardly say that the maturing of these endowment policies inflicts no loss on the 
institution. There is always standing to the credit of the policy reserve sufficient to pay the 
full amount assured. (Hear, hear.) Coming to the accounts, you will see that there is an 
increase of over £6,000 in our premium income as compared with that of the previous year, 
and £6,630 in our interest income. This shows a slight improvement, about Is. per cent. in 
the average rate of interest earned by the funds during the year. We have now discontinued 
the practice of sub dividing the item of interest under four separate headings, and have 
adopted the mode of every other life office without exception, in accordance with the form 
prescribed in the schedule of the Act of Parliament. (Hear, hear.) On the other side of the 
account you will notice that the amount paid for surrenders exceeds that of the previous 
year. Asa rule, surrenders are small in the bonus year and large in the year following ; but 
the amount paid last year was much smaller than in the corresponding year of the previous 
quinquennium. (Cheers.) Expenses of management are slightly less than last year, exclusive 
of the extra expenditure in connection with the quinquennial division of profits, and are well 
under 12 per cent. on the premium income. (Cheers.) With regard to the assets, you will 
notice a slight increase of £50,000 in the amount invested on mortgages in England and 
Wales ; and, on the other hand, a decrease in the amount of loans to corporate bodies. This 
decrease will continue year by year, because corporate bodies are now able to borrow money 
so cheaply. Concerning the Milford Estate, I have not much to add to what I said last year. 
A project for establishing regular trans-Atlantic traffic has lately taken definite shape in the 
formation of a company to run boats between a Canadian port and Milford. It is, as yet, too 
early to forecast the results which may attend this venture, but it must, in any case, illustrate 
the undoubted advantages which Milford possesses for this purpose. There is also some 
probability of a considerable development of coal mining in the immediate neighbourhood ; 
and in this and other ways I think the prospects of Milford are decidedly hopeful. I 
mentioned last year that we might find it expedient to build a few dozen small houses to 
meet the increasing demand for such accommodation, which has quite outrun the supply. 
We have now decided to spend a moderate sum on this matter, and we shall obtain a good 
return on this, besides increasing the value of our property. As the result of an arrangement 
recently carried out, we are no longer hampered in any respect in dealing with this estate, 
and we have the satisfaction of knowing that the institution will reap the entire benefit of 
this increasing prosperity. (Hear, hear.) I think I ought to take this opportunity of saying 
that we have in the present manager of this estate at Milford a gentleman in whom the board 
place the utmost confidence. I believe in no very long time he will be able to show decided 
improvements in the estate in various ways. The assets, grouped under the head of “ other 
investments,” so far as they consist of Stock Exchange securities, appear in the balance-sheet 
at the price we took them at the valuation in November, 1897, and those we have purchased 
since stand in the books at cost price, and I am very glad to say their present value is con- 
siderably in excess of the amounts at which they are credited in the balance-sheet. We have 
availed ourselves to some extent of the enlarged powers of investment which you gave us last 
year ; but, owing to the very large sums we -have paid in cash bonuses, nearly £100,000, 
which we have invested in the pockets of our members, we have not had to find an outlet 
for quite so much money as in some years. Nevertheless, we have been glad to use these 
powers to some extent, and shall not hesitate to make further use of them as opportunities 
offer. It is scarcely necessary for me to say that the board is resolved to confine its opera- 
tions to the very highest class of securities, and will spare no efforts to obtain the most 
reliable information possible before embarking in any new investments. (Applause.) The 
position which we, as directors, hold here is one of very high honour, but it also is attended 
with very great responsibility, affecting the happiness, the well-being, and the comfort of 
many thousands of our fellow members and their children, We, on this side of the table, 
claim no special share in the success which has attended this institution, but I can assure 
you that my colleagues and myself give our very best, our most conscientious, and intelligent 
efforts to maintain the high character of the institution in every respect, and I hope we shall 
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find in the end that our efforts have not been unsuccessful. (Cheers.) But we must rely on 
the active co-operation of the members generally to add to the nearly 30,000 policies which 
we have now in force. We have—and we highly appreciate their efforts—an excellent band 
of inspectors and agents in all parts of the country. We have an actuary of ability, ripe 
experience, sound judgment, and whose whole life has been spent in the service of this 
cabanas ante under him a staff of hard-working, level-headed men, each and 
all anxious to render us faithful service. (Cheers.) We 25,000 people have an institution 
with a glorious past, a prosperous present, and a future of almost boundless possibilities. 
(Hear, hear.) May I before I sit down give you a quotation or two which have come into 
my hands during the last few days, one of them during my absence from home, and the other 
since I arrived in England on Sunday night? I should like to quote from a financial news- 
paper of a very recent date, and this is what the writer says :—“ The value of life assurance 
as the only means of creating a competent provision in the event of early death does not 
require to be insisted upon, but its value in carefully selected offices as an investment in the 
event of long life is not generally understood.” Then the writer adds, alluding to some 
tabulated figures deposited by us with the Board of Trade :—“ The figures we have brought 
together in the above table furnish an illustration well worth the attention of intending 
assurers.” In the early period of the same article, which I ask leave to quote, because the 
writer puts the position of the National Provident Institution in language very terse, and yet 
very expressive, far more appropriately than I can do, the writer says :—‘‘ The quinquennial 
division made by the National Provident as at November, 1897, was the sixth since the 
passing of the Life Assurance Companies’ Act of 1870, and presents a summary of the 
society’s history during thirty years, nearly half of the entire period since its establishment in 
1835. The National Provident is a mutual office, with an enviable reputation for unquestion- 
able security, high bonuses, and a liberal policy contract ; and a concurrent study of these 
six quinquennial returns shows how broad and deep is the foundation on which this reputation 
is based, and how systematic and persistent have been the methods adopted in the careful 
selection of lives, prudent and economical management, and skilful administration of the 
funds.” Then he mentions the progress of the society during the thirty years for each quin- 
quennial division, with which I need not trouble you. I will give you, however, the first and 
the last. In 1872 we had assurances, including bonuses, in force for ten millions. The early 
premiums were £310,000, and the cash surplus divided that year was £484,000. Now, 
twenty-five years afterwards, our assurances in force are £12,553,000, our office premiums 
4407,000, and our cash surplus divided last year was £714,000. (Cheers.) I am 
going to trouble you with one other quotation. This is from a paper devoted almost 
exclusively to insurance, and in a leader on our institution occurred the following 
paragraphs :—“ Like most exceptionally strong life offices, the National Provident is 
always anxious to meet its friends, and to challenge the opinion of critics. Although the 
annual meeting does not take place until next Tuesday week, the report and accounts were 
in our hands on Monday night, thus affording ample time for any comment before the 
members assembled to hear the chairman’s speech. In many instances reports are withheld 
from the members until after the meetings have dispersed, but in the quarters where this out- 
of-date and foolish policy abides the accounts usually furnish ample reason for the required 
secrecy. Happily the National Provident has no need to hide its light under any bushel. 
The more critically and exhaustively the figures are examined, the greater must be the 
advertisement received by the office. It is at once self-enterprising and vigorous, without 
one symptom of senile decay. Though the current report is the sixty-third in sequence, the 
institution bears all the impress of activity, and continues to make steady headway.” Then, 
he says, alluding to the costs, to which I called your attention just now, which were some- 
thing under 12 per cent.: “ Including the costs spent for the quinquennial division, the two 
amounts together represent only about 11°83 per cent. of the premiums received. There is 
no reason then for surprise that the National Provident can accomplish such marvels for its 
members. An office which can command a large volume of new business each year, whilst 
spending consistently less than 12 per cent. of its premium income, cannot possibly avoid 
saving money and being in a position to declare handsome bonuses, more especially as the 
funds continue to be productive in a very unusual manner.” I have quoted these paragraphs, 
gentlemen, not because I myself fail to see all the excellence attributed in these articles to 
this institution, nor with the view of claiming for my colleagues or myself any special credit 
for the power our institution holds among the life offices in this country or the other parts 
of the world, but that you may see that we, on this side of the table, recognise the magnitude 
of the interests you entrust to our care, interests involving responsibilities which, I think, we 
often tremble to contemplate, and that you may give us that active support and generous 
confidence without which our very best efforts would, at any time, fail of their proper reward. 
I need not say more now, but I shall conclude my imperfect remarks by proposing—‘“ That 
the report of the directors and the statement of accounts now submitted, a copy of which has 
been forwarded to each member, be adopted and entered on the minutes.” (Cheers.) 
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Mr. C .W. C. Hutton, in seconding the motion, thought the shareholders would agree 
with everything the chairman had said, except his closing remark, that he had done his work 
in a very imperfect manner. He thought it must be the conviction of all, that a fuller and 
more ample explanation of the report and balance-sheet could not have been given to any 
body of members than that which the chairman had given. (Cheers.) 

Mr. Benson considered that the report was one full of interest. It appeared to him that 
one of the arguments for joining the National Provident Institution was that anyone taking 
out a policy would almost certainly live to a good age. He thought that might be made one 
of the points in pressing the claims of the society. He had recently received a pamphlet from 
one of the enterprising New York offices, in which, on the fly-leaf, was the word “satisfied,” 
and inside the pamphlet were a number of letters from policyholders expressing their satisfac- 
tion. He could not write a letter to the board expressing himself as satisfied, because he 
was a whole-life policyholder, and was not particularly anxious to have the policy “ satisfied ” 
just at present. (Laughter.) But, at any rate, he felt that everyone could say personally that 
they were satisfied with the report—satisfied with the strength and solvency of the National 
Provident Institution, and satisfied that the directors were men who could be fully relied on 
to do their best for the institution. (Cheers.) They were perfectly satisfied that in having 
policies in the National Provident they had them in an office second to none in the kingdom. 
(Applause.) He hoped that the new year upon which the institution was entering would be 
one in which the directors and the policyholders would find cause for satisfaction, and be an 
era of new prosperity to the institution. 

Mr. James Judd entirely agreed with Mr. Hutton’s remarks that everyone had reason to 
be satisfied with the gentleman who occupied the chair. (Hear, hear.) There was one thing 
which the chairman did not dwell upon, namely, that not only was there exceptional care, as 
evidenced by the longevity of the members, in one important department of that great 
association, but also that great care was being exercised in the taking of risks. The institu- 
tion was never found contesting questions in the Law Courts. It might be the misfortune of 
other companies that they were obliged to fight certain matters and contest claims, but if it 
was unfortunate for other companies it was very fortunate for the National Provident that 
they had not todo so. He thought that arose from the generous spirit on the part of the 
directors in their treatment of the policyholders. He believed that in the National Provident 
Institution they had an invaluable association for the good of mankind. (Cheers.) 

Mr. Wright congratulated the board on having had the foresight to increase the amount 
invested in ground and head rents, and hoped they would still continue to do so. 

The chairman assured the members that the directors watched with jealous care everything 
which was done in the management of the Milford Estate, and would continue to give the 
interests of the institution all the consideration it was possible for any body of men to do. 

The report and accounts were unanimously adopted. 


a - <——__——_———. 


OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


THE annual general meeting of the shareholders of the above corporation was held on 
the 28th February, at the Institute of Chartered Accountants, Moorgate Court, and was 
presided over by Mr. Thomas Hewitt (chairman). 

The report and accounts submitted were as follows :-— 

DIRECTORS’ REPORT. 

In presenting their report and the following accounts for the year 1898, being the twenty- 
eighth in the history of the corporation, the directors have much pleasure in stating that the 
business continues to show satisfactory progress. 

The gross revenue for the year amounted to £736,947. 75. 5¢. Of this, the total premium 
income, less reinsurances and bonus to assured, amounted to £717,924. 9s. 3d. 

The income from the investments, after making full provision for securities redeemable at 
par and for depreciation of leaseholds, was £17,364. 145. 2d. 

The compensation paid and provided for, including incidental expenses, amounted to 
£354,757. 25. 8d. 

After debiting all charges and expenses, there remains, including the amount brought 
forward, a credit balance of £324,876, which is proposed should be dealt with as follows, 
viz. :— 

449,835 © 0 to be transferred to reserve fund. 
255,301 6 8 to be set aside as provision for unexpired risks. 
19,679 13. 4 balance. 








4,324,876 0 Oo 
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The investments and other funds amount to £819,529. Is. 72., but the total market value 
considerably exceeds the figures at which they stand in the books of the corporation. 

In addition to the dividend paid for the half-year ending 30th June, the directors have 
decided to declare a further dividend, upon the capital paid up for the half-year ending 
31st December, at the rate of 10 per cent. per annum, together with a bonus upon the same 
for the year of 5 per cent., making a total distribution for the year of 15 per cent. 

The directors further propose to issue four new shares of £5 each at par (on which £1 
per share will be paid up), to the holders of every £100 of paid-up capital held in the 
corporation on the 15th February, with proportionate fractional certificates to holders of 
less than £100. The allotments will be issued (with renunciation forms attached, to enable 
shareholders to dispose of their allotment if so desired), and the fractional certificates will be 
exchanged for allotments of whole shares when presented in sufficient numbers. It is 
intended that the new shares shall rank for dividend and bonus equally with the old shares 
in all respects from the 31st December last. 

The dividend will be paid on the first day of March. The allotment letters for the new 
shares will be sent out with the dividend warrants, and the amount to be called up will be 
payable on the 20th March. 

The directors retiring are Thomas Hewitt, Esq., and Sir Clarence Smith, who, being 
eligible, offer themselves for re-election. 


Revenue Account for the Year ending December 31, 1898. 




















Balance of revenue account, 31st December, 1897 . £127,477 4 4 
Less dividend paid March and ete - a 
less income-tax 3 16,148 4 8 
£111,328 19 8 
Premiums, etc., less reinsurances and bonus to assured 717,924 9 3 
Interest, dividends and rents, less provision for investments redeemable 
at par, and for ae of leaseholds : 3 : : 17,364 14 2 
Transfer fees . . ; ° ° : ; : : : 52 0 0 
Profit on sale of securities. ‘ . a ; . : . : 1,606 4 0 
£848,276 7 I 
Compensation paid and provided for, and incidental expenses. 4354757 2 8 
Advertising, printing and stationery, stamps, postages, travelling 
expenses, etc., etc. . 25,316 5 Oo 
Expenses of management, inclusive of salaries, rent at head office and 
branches, directors’ remuneration, auditors’ fees ; - > 42,899 8 o 
Commissions, including provision in respect of agents’ balances . . 90,772 I 6 
Depreciation of furniture : ‘ : : : 2 : 345 5 11 
Provision for cancelments and non- renewals . : : ; : - 9,310 4 0 
Balance carried down . : ‘ : = ‘ ; . - 324,876 0 Oo 
£848,276 7 1 
Balance brought down . ; : ? . ‘ ; : : ‘ £324,876 0 0 
Transferred to reserve fund . ; ‘ P - P ; 449,835 0 oO 
Provision for liability on n unexpired risks ' : . : : 255,301 6 8 
Balance : ° . ‘ ‘ ‘ : . : 19,679 13 4 
£324,876 0 0 
Balancessheet, December 31, 1898. en 
Shareholders’ eapital : 
Authorised — 
200,000 shares of £5 each . . ; , ; ¥ ; ‘ . £1,000,000 0 o 
Subscribed— 
12,000 shares of £5 each (fully paid) . ‘ £60,000 0 o 
72,240 shares of £5 each (£1 per share paid) , 361,200 0 Oo 
£421,200 0 -0 
Zessunealled capital . . . .) / 288,960 0 O 








132,240 0 0 


Carried forward . : 4132,240 0 Oo 
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Brought forward - ‘ £132,240 0 O 
Sundry accounts pending, made up to December iin — . ‘ 7,482 3 1 
Unclaimed dividends . : , , 189 10 oO 
Provision for investments, redeemable at par : . ‘ ; ‘ 3,598 13 2 
Capital redemption fund : : , : ‘ ‘ ; : 6,332 3 
Balance from revenue account . : . - = . ° . 19,679 13 4 
Reserve fund - ; i ° . . . 250,000 O O 
Provision for liability on unexpired risks. : ; : 255,301 6 8 
Provision for claims outstanding or in course of settlement x > : 144,645 13 I 
£819,529 1 7 
British and Colonial Government and owes securities . ; P 4131,571 5 3 
Foreign Government securities . ; i ; . . 62,942 6 2 
State and municipal bonds . . r . : : . ‘ 3 87,043 0 8 
Indian railway stocks . . 3,564 2 9 
British and Colonial railway | mortgage bonds and ‘ordinary stocks . 196,700 12 6 
American railway mortgage gold bonds . ; : : ‘ : 116,172 0 7 
Foreign railway guaranteed and araanand stocks . : ; : ‘ 46,112 19 9 
Miscellaneous debentures. 26,977 I 9 
Freehold and leasehold premises at Moorgate Court, "EC. (tes 
depreciation) . 36,536 14 9 
Freehold premises, Union Chambers, North John ‘Street, Liverpool . 18,779 18 5 
Freehold property, 188 to 194, West George Street, Glasgow . 15,888 O 5 
Leasehold premises, No. 40, 42 and 44 Moorgate Street, E. Cc. (less 
depreciation) x 4,564 18 1 
Leasehold o— No. 3 Westmoreland Street, Dublin (less depre- 
ciation) . 1,107. 17..0 
Leasehold premises, No. II Pall Mall, S. W. (less depreciation) ‘ 745 16 10 
Mortgages on freehold and leasehold properties. ; ‘ P 1,975 14 3 
Furniture at head office and branches (less nn Fe ‘ ‘ 3,107 13 3 
Rents due from tenants and other balances . “ 5025 9 I 
Balances at branches and agents’ balances (less provision for commission, 
bonus and cancelments and non-renewals) ; : 2 : : 33.294: 4 6 
Fixed deposits with bankers . : . A ‘ . : . - 4,000 O O 
Cash at bankers and in hand. 17,147 3 4 
Investments and cash in trustees’ hands to meet capital redemption fund 6332 2 3 
£819,529 1 7 
Reserve Fund,. December 31, 1898. 
Balance Bi er Oe eg te gy ten ire re 
Ss 
Balance from 1897 é Serene os : : Pea ; 4200,000. 0 oO 
Premiums on new shares... . . ; Boh ete ie a 165 © oO 
Transferred from revenue account. . . ‘ ; : : : 49,835 0 Oo 


£250,000 0 Oo 





_.. The Chairman said; : Another -year. bas gone by.and we. have again the pleasure of 
meeting you. face to face; and..I think that generally-we may congratulate ourselves that 
it is a pleasure,:inasmuch-as the. prosperity of the corporation has been very. progressive. 
As to our revenue--account, the main eature. is:its growth to.no.less than £736,947. 75. 5d. 
Of this amount the investments’ (full provision being made for securities redeemable ‘at 
par and for depreciation of leaseholds) show an income. of 417,364. 145..2d: This income, 
it must be remembered, arises from investments, of which a considerable number of the 
purchases have been made at the latter end of the year, and the income therefrom 


therefore. does not fully appear. The premium income (after deduction. of reinsurance, 


and bonuses) amounts to.no less. than. £717,924. 95. 3¢., ‘being by. far the: largest premium 
income received by.any company in our class of insurance.. . These. premiums must not 
be taken as being metely the result of one..class. of :insurance.:. It represents... growth 
in. every. branch--which we cultivate, and Iam happy. to. say ‘that- no single ..class of 
insurance: shows -otherwise ‘than an .income..considerably exceeding that of the: previous 
year. On the other side, the compensation paid and provided: for, amounts to the very 
large sum of £354,757. 2s. 8d. This, it must be remembered, represents compensation 
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already actually paid, and actually in course of settlement, in fact where the risks had 
already culminated on the 31st December in a liability on the part of the corporation. 
But it must also be remembered that although our premium income is large, the risk 
has not yet expired, and “provision has to be made for the payment of compensation 
that must necessarily become due on these unexpired risks. We have set by for this 
purpose no less than £255,361. 6s. 8d., being a sum which, after mature consideration, we 
think will be sufficient to cover the liability. To turn now to the balance-sheet, the 
main feature on the credit side is the list of investments and assets, amounting to the 
huge sum of £819,529. Is. 7a. After deduction of about 417,000, representing liabilities, 
the mode of disposal of these funds recommended by the directors is to place 
£650,006. 19s. gd. to reserves, increasing the special reserve by £50,000, and we feel that 
with these reserves and a large uncalled capital in addition, to look to, our policy- 
holders when paying us premiums, however large, may feel a sense of security that 
smaller offices and so-called mutual insurance associations cannot attempt to rival. Out 
of the balance of £19,679. 13s. 4d., the board think it advisable to declare a dividend 
and bonus of the same amount as for the past few years, that is, 15 per cent. This 
course is one required in the interests of safety, as the ultimate extent of the liability 
under the new Workmen’s Compensation Act is an unknown quantity, and can only 
be estimated with more or less uncertainty. I observe that in the reports of all other 
companies similar to ours, a like course has very prudently been adopted. On the other 
hand, the board feel that the shareholders are entitled to share in the benefit arising 
from the increased prosperity of the company. And although the extent of this is 
unknown yet, in the manner indicated in the report, they feel that, by the issue of new 
shares at par to the existing shareholders, the reserves will not be lessened, and yet a 
substantial benefit will be acquired, quite equivalent to an increase of bonus. This course 
has therefore been adopted. 

Many of the shareholders present at this meeting are policyholders, and all will now 
probably expect from me some information as to our experience under the Workmen’s 
Compensation Act, for although the increase in our premium receipts is not altogether 
attributable to that Act, yet there is no doubt that a large majority of the increased 
premiums paid is in respect of business arising under the Act. We have had carefully to 
consider every circumstance which we think material, both for the purpose of quotation of 
fair premiums, and for the purpose of watching the outcome of the risks accepted. You are 
aware that the corporation refused to join what is called “ the tariff offices,” for reasons 
into which I need not go further than to say that, although they have no want of brotherly 
feeling on the subject, yet they could not but consider that with a new and unknown 
business about to be undertaken, the welfare of the corporation was much safer when 
guided by the principle of selection than by a wholesale averaging of risks in particular 
trades, which might lead to unforeseen results. Since the working of the Act, insurers have 
been driven to adopt one of the following courses :—Ist. To bear the entire risk. Many 
insurers who adopt this course have since seen reason to change their views, and after some 
most serious accidents, unexpected by the light of past experience, policies have been taken 
out with us which would have saved our friends a considerable amount of money. Not 
to multiply instances, I may mention that on the first day of the operation of the Act 
the corporation incurred liability for the first fatal accident, and admitted liability withia 
forty-eight hours. On the other side of the picture is one case of a colliery which refused 
our tender under a belief that the premium was excessive, and on the very next day mét 
with an accident, unfortunately resulting in fatal cases far in excess of the premium asked. 
Again, in the Barking accident of a few days ago, Messrs. Hewitt, engineers, of Barking, 
met with a terrible disaster, which should act as a serious warning to employers who have 
not covered their risk by insurance. In this accident no less than ten persons were killed, 
and as many seriously injured. Accidents of this character are serious object lessons, and 
show the inadvisability of the system of self-insurance, and the futility of expecting such 
low rates as Mr. Chamberlain took upon himself to indicate, viz., between 5s. and 10s. per 
cent. on the wages paid, and which, no doubt, had the effect of beguiling many employers 
into taking their own risks, forgetful of the fact that they may have to pay some of their 
employees a life payment of £1 per week, in addition to sums of between £200 and £300 
in each fatal case. These, moreover, do not include the more or less serious partial injuries 
which an employer has daily to fear and face. 2nd. To join in a system of mutual 
insurance. The adoption of this course is daily lessening, for the very good reason that a 
tesponsible member whose desire, naturally, is to limit his own risk, sees that by joining 
such an association, he increases and trebles the same by becoming liable for the heavy risks 
of his neighbours, whose operation he cannot control. And mutual insurers do not care to 
undertake a liability which may continue during the lives of young annuitants, and be 
payable by their executors for a period of half a century hence. 3rd. To take out a 
policy in an insurance company. In considering the question of advisability, the board 
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conceive that an overwhelming case has been made in favour of such institutions as ours, 
and the experience they have acquired daily adds to their conviction that all employers will, 
in the end, adopt the simple course of an insurance policy with a corporation with large 
reserves and assets, who, with a trained staff and full knowledge of the weight of the various 
risks, take upon themselves the burden of working out the Act without any expense or 
trouble to the employer, who can rest at night without a harassing feeling of anxiety arising 
from insecurity. Various prophecies have been made by more or less unthinking persons 
as to the exteht of the burden that will be thrown on the employer, and the true premium 
that should be paid. The fact remains that the law of competition is infallible, and the 
true rates will speedily be ascertained; for the instinct of self-preservation, which is as 
present with a company as with an individual, will fix the correct sum that should be paid 
by way of premium. How deceptive figures adduced appear, even to those in authority, 
may be gathered from a consideration of the speech of Mr. Chamberlain, who, I may say, 
was a godfather to the Act. His information as to the prospects of the claims arose from 
official reports received by the Home Office, which, as I stated at the last annual meeting, 
and we have since demonstrated by experience, were absolutely unreliable and deceptive. 
The Act is barely seven months old, and I am able to say from actual experience, instead of 
hypothetical deductions based on theory or reports, that, already, in eight of the most 
important trades, we have exceeded Mr. Chamberlain’s yearly maximum in actual claim 
payments, without any allowance for expenses, or any provision for the unexpired risks to 
arise during five months yet to come. If the returns of the factory inspectors had been 
accurate, his estimate might possibly not have been very far wrong, but we knew well 
that in these returns a minority of accidents have in fact hitherto been reported. A con- 
sideration of the returns from factories and workshops, for the past three years alone, forms 
material for comparison, which is most interesting. They are as follows :— 


Fatal Cases. Non-Fatal Cases. 
1896 : : i 490 : : : 32,961 
1897 : : 3 513 ; ; . 30,816 
1898 : : . 575 : : : 56,835 


This last year, 1898, requires careful examination, as the first half of the year preceded 
the operation of the Workmen’s Compensation, whilst the latter half provides the only 
experience gained since the operation of that Act. The startling result is as follows :— 


Accidents reported Accidents reported 
July-December, July-December, 


1897. 1898. 
Factories and Workshops alone (excluding Mines, 
Quarries and Railways) . . ; : 18,125 28,882 
Railways, Mines, Quarries, Factories and Work- 
shops . ° : ° ° . : : 30,934 44,459 


Another proof of the want of reliability, in the figures given, exists in the fact that this 
company alone has received since the middle of last July (or in a period of about five and a 
half months) no less than about 20,000 notices of accidents, which on reference to the above 
tables shows more than all accidents reported in the United Kingdom by all the inspectors 
in the corresponding period twelve months ago. Of this number of accidents reported to us, 
namely, about 20,000, nearly 400 were fatal, and all have been made under about 28,000 
policies issued by this corporation. With these figures before us, what reliance can be placed 
on estimates made on the strength of such information? Whilst on this subject of premiums, 
I have had figures taken out relating to claims in no less than twenty-two different trades 
insured with us, and I find in a large number of policies the amount of the claims paid has 
tenfold exceeded the amount of the premiums. Picture to yourselves, therefore, the position 
of the insurer who would in these cases have had to pay a liability so much in excess of the 
premiums. In consideration of this question we must further have regard to experiences of 
foreign Governments, by whom Acts have been passed, and have for years been working. 
After a careful study I may say that the result of all experience is that in lieu of the first 
year’s claim being the largest, as some have prophesied, there is a remarkable tendency 
towards increase of claims year by year, asI will now show you. In Austria, workmen’s 
compensation insurance has been in force for eight years, giving a disablement allowance 
after the fourth week instead of after fourteen days, as with us. The accidents. per ten 
thousand workmen insured, excluding fatal cases and permanent total disablement cases, 
shows the following results’ :— 

1891. 1892. 1893. 1894. 1895. 18096. 1897. 
Permanent Partial { No. of } ISI 2370 «2770S 33°3 «23302 388 40°5 
Temporary persons 559 708 707 745 826 87:4 952 

Again, in North Germany the following are the figures for the first twelve years of the 

German Compensation Law, under which compensation is payable from the fourteenth week 
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instead of the fourteen days, as with us. The workmen compensated are per ten thousand 
insured, excluding death and permanent total disablement, as follows :— 


ist year. andyear. jrdyear. 4thyear. sthyear. 6th year. 

Permanent Partial, ( 10°6 20°5 10°7 12°2 16°6 15°4 
No. of persons ) qthyear. 8thyear. oth year. rothyear. i1thyear. reathyear. 

16°9 20°0 21°4 22°0 25'2 25°9 
ist year. andyear. 3rdyear. 4thyear. sthyear. 6th year. 

Temporary, No. of 56 54 41 49 74 7 
persons 7th year. 8th year. oth year. 1oth year. rithyear. 12thyear. 

88 9°3 12°0 14°0 180 20°0 


These figures show foreign experience, but humanity is very similar in every country. 
Can this be by reason of an improvement in the art of claim-making? There can be no 
doubt that the British workman in his turn, after having experienced the sweets of com- 
pensation, is likely to make use of any rights he may have to the fullest extent. This I may 
show by the comparison of certain figures taken from the South Wales Miners’ Provident 
Society for the last sixteen years. The tendency is the same, and the amount paid per one 
hundred members was as follows :— 

Ist year. and year. 3rd_ year. 4th year. 5th year. 6th year. 7th year. 8th year. 
415 £27 £38 £40 £47 £56 £65 £55 
oth year. 1othyear. sithyear. rethyear. 1 — “—— 15th year. 16th year. 


48 £53 £48 £56 60 67 470 475 


This increase may at first be partly accounted for by the natural accumulation of widows’ 
annuities, but after careful consideration I may say that the maximum would have been 
reached in eight or nine years at the most, so that the tendency to which I refer is unmis- 
takable. An insurer, further, must consider the great liability attaching to fatal disaster 
which, perhaps, to a considerable number of workmen may happen in almost any trade, but 
all trades are amenable to the possibility of a permanent disablement. Consider the 
pecuniary responsibility attaching to the case of a claimant being a young man, who, under 
the Act, can make his employer pay no less than £52 per annum during the remainder of 
his life, possibly for over half a century. Even to a wealthy employer such a burden is 
grave, but notwithstanding the light tone assumed by Mr. Chamberlain, to many similar 
employers such a liability would spell ruin. And I may say that this corporation has already 
admitted no less than 187 claims for permanent disablement since the Act came into 
operation. The experience of the corporation on the point of saving legal expenses is 
decidedly favourable to the Act, inasmuch as in fatal cases, and, in most permanent total 
disablement cases, no question arises as to liability, and, even in partial disablement cases 
the scale of wages and the certainty of liability, although the amount to ‘be paid may be 
great, is a known quantity and much litigation is certainly saved. We cannot but feel that 
the legislature in its wisdom would have been wiser had it made the Workmen’s Com- 
pensation Act a conclusive and comprehensive Act for all claims, out of which no claimant 
should travel, but we regret to say that a large proportion of the money wasted in law, which 
should have gone in compensation, has been by reason of claims being made under Lord 
Campbell’s Act and the Employers’ Liability Acts. These being left in force admit of great 
litigation on questions which could have been settled by the Workmen’s Compensation Act, 
without the incitement to force an employer to pay more than can fairly be claimed to save 
himself the harass of such expensive proceedings. In any Bill introduced by the Govern- 
ment, it is earnestly hoped that the employer or policyholder will be saved this waste of 
money in litigation by a clause requiring that all claims for injuries to workmen be made 
under the Workmen’s Compensation Act, and on the basis there given for ascertaining the 
same. I have said enough with reference to the great. responsibilities under .Workmen’s 
Compensation Act to enable shareholders to. understand that the amount of premiums 
received is by no means excessive, having regard-to our experience of claims for fatal 
accidents, claims for permanent total disablement, with its great: resulting. future liability, 
and having regard to the extent of the average we have already experienced of:the general 
accidents of a less serious nature. Using the best judgment, we have, after actual payment 
of £210,111, put aside a provision for claims outstanding, or in course of settlement, of 
£144,645, ed 5 we have made an estimate of the amount required for provision of liability on 
unexpired risks. of £255,361. This, it must be remembered, would..represent an average 
unexpired risk on al] policies of about eight. or nine months, inasmuch.as few. Employers’ 
Liability policies now existing were issued prior to the Ist-July. . It is tru¢ allowance 
must be.made for the fact that the issue of the policies was not evenly spread over the period 
of the last six months, but a -large majority: came into force about -the .Ist:-July...- With a 
reserve fund .of £250,000, I think I ‘may say that ‘not only: can insurers feel: an:absolute 
confidence in their policies, but. that our shareholders on their part. may go to rest with the 
comfortable conviction that proper provision has been made for any claims likely to’ arise 
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in the carrying on of their business. I may say that amongst the difficulties with which the 
board have had to deal is the increase in competition arising from expectations of great 
profit from the Workmen’s Compensation Act. This is shown by the fact that in the 
year 1898 more new insurance companies were registered in Great Britain than at any time 
in the half-century previous. The number was ninety-five. Of this number no less than 
fifty-one were projected to transact this class of insurance, forty-five of them being registered 
in England, and six in Scotland. Twenty-three are registered on the guarantee principle 
without capital. The majority of the number registered are clearly designed to work either 
in circumscribed areas or in particular trades. That many of these institutions will not even 
survive the first year of their existence is probable, for employers are quite shrewd enough to 
require the protection of companies like our corporation, having substantial capital to cover 
obligations so far-reaching as those arising under the Act. I hear rumours of war indicating 
that other companies doing fire business may seek to enter our field. We are neither 
jealous or afraid of competition, but I may indicate to you that if this is done we may have 
to consider a similar self-protective step on the part of the accident insurance companies, 
including ourselves, but beyond this intimation it would be premature for me to bring the 
subject seriously before you for the present. Now, gentlemen, I have spoke to you rather at 
length, but I cannot help that by reason of the material. All I can say is that speaking on 
behalf of the board I think I may congratulate ourselves on having been able to steer clear 
of the rocks which we perceived at the beginning of last year. I now move the adoption of 
the report and accounts. 


Mr. J. R. Boyson seconded the motion, which was carried unanimously. 
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PROVIDENT CLERKS’ MUTUAL LIFE ASSURANCE ASSOCIATION. 
REPORT FOR THE YEAR 1808. 

THE board of directors present to the members their fifty-eighth annual statement. 

It is with feelings of the deepest regret that they begin their report with the announce- 
ment of the death of their much-esteemed colleague and chairman, Mr. Edward Coleman, 
which occurred in March last. Mr. Coleman’s connection with the office dated as far back 
as the year 1843, and he had presided over the board for the past sixteen years. He was 
constant in his endeavours to promote the welfare and prosperity of the association, while his 
devotion to its best interests was fully appreciated, not only by his colleagues, but by the 
members at large. 

The association continues to make marked progress, and it is an indication of the expan- 
sion of the business that during 1898 the policies issued exceeded in number those effected in 
any previous year since the foundation of the office. The proposals received were 1,987, for 
£326,540, of which 1,774, for £282,313, were actually completed, the remainder being either 
declined or deferred, or were awaiting completion at the close of the year. The new annual 
income arising from the completed assurances amounts to £10,179. 19s. 2d. Seven annuities 
for a total of £381. gs. 2d. have also been granted. 

The claims by death were under 431 policies, assuring, with bonuses, £102,548. 175. 2d.; 
while fifty-two endowments, amounting, with bonuses, to £9,671. 11s., have also matured. 
Twenty-one annuities have fallen in, amounting in the aggregate to £692. 2s. 3d. 

The recent valuation and declaration of bonus afforded the greatest gratification to the 
members, who were not slow to express their satisfaction at the sound and stable position of 
the association. The liberal scale of cash values was evidently appreciated by them, as cash 
bonuses amounting to no less than £90,582. 17s. were paid in respect of 12,851 policies. 

After payment of claims, cash bonuses and other demands, and making the. necessary 
provision for all known claims and expenses, the accumulated funds on the 31st December, 
1898, amounted to £1,955,696. Ios. 5d. 

To fill the vacancy declared consequent upon the death of Mr. Coleman, the board have 
appointed Mr. Henry Gerard Philip Hoare, of Messrs. Hoare & Co., bankers, Fleet Street. 
This appointment will be subject to the confirmation of the members at the annual 
meeting. 

The directors retiring by rotation are Messrs. George Acton Davis, Henry Bion Reynolds 
and Herman Billing Sim, all of whom, being eligible, offer themselves for re-election. 

The following gentlemen, duly qualified, have been nominated as auditors for the ensuing 
year, viz., Messrs. Goymour Cuthbert, John William Woodthorpe and.. John -William 
Crawfurd. Siglo 

The board have been much impressed during the year by the widespread interest and 
confidence in the association, as evidenced by the fact that many of those already members 
have increased their assurances, while a considerable number of new proposals have been 
sent in, wholly unsolicited. 
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ASSOCIATION, 


With the consulting actuary’s report before them, the friends of the Provident Clerks’ 
should not relax their efforts in spreading a knowledge of the association, so that its career of 


usefulness and prosperity may continue unchecked. 


February 15th, 1899. 


FIRST SCHEDULE. 


GEORGE ACTON DAVIs, 


Revenue Account for the Year ending December 31, 1898. 


Dr. 
Amount of funds at the stitial of the dus 
Investment reserve fund : 


Premiums 
New 
Renewal . 


Less paid for reassurances 
Consideration for annuities granted 


Interest and dividends 
Fines and fees 


41,966,026 19 6 


10,000 0 0 


*6,697 4 8 
144,947 4 2 
151,644 8 10 
5,213 0 6 


Chairman. 
41,976,026 19 
146,431 8 
3,613 15 
—_ 8 
—EE . <= 

42, 202,957 15 


* The amount of anuual premiums on policies effected in 1898 is £10,179. 19s. 2d. 


cr. 
Claims by death under life -policies, including 
bonuses (/ess reassurances)— 
Amount paid : 
Suspense account for claims notified in "1898, 
but waiting payment : : 


Endowment policies matured and paid 
Suspense account for endowment policies 
matured in 1898, but waiting payment 


Policies surrendered 
Annuities ; 
Commission . . 
Expenses of management _ 
Medical fees 
Remuneration to directors 
Law charges 
Auditors’ fees 
Consulting actuary’s fee 
Salaries and income-tax 
Printing, stationery and advertising . 
Rent, rates and taxes . 
Furniture and repairs 
Country and nie — for salaries and 
expenses : : 
Extension of agencies 
Policy, receipt and postage stamps 
Messengers’ wages, incidentals 
expenses : 


and 


Cash bonuses paid to members 


, petty 








£86,181 9 II 
16,367 7 3 
7:987 7 0 
1,684 4 0 
£896 18 6 
2,500 0 O 

270 7 8 
135 0 oO 
52 10 oO 
5,978 2 10 
966 8 6 
1,008 18 7 
110 3 6 
1,089 5 Oo 
389 5 0 
486 16 8 
$33. 60 1 





Cash bonuses paid to members by way of reduction of premiums : 
Payments in connection with distribution of profits :—Consulting and 
assistant actuaries’ fees, preparation of returns for Board of Trade, 


bonus to staff, printing, postage, and other expenses 
Amount of funds at the end of the sai as per 


second schedule 
Investment reserve fund 


41,945,646 10 5 


10,000 0 O 


£102,548 


9,671 
8,014 
11,157 
6,942 


14,616 
90,582 
626 


3151 


79 1,955,046 1 


_— 


7 


II 
16 


16 
17 


10 


ian vnaCH 


fo) 
6 


rc 


i 


42,202,957 15 6 
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SECOND SCHEDULE. 
Balance-sheet on December 31, 1898. 
LIABILITIES. 








Amount of funds as per first schedule. : - £1,945,646 10 5 
Investment reserve fund : ; ‘ ? ‘ 10,000 0 O 
—-— —- £1,955,646 10 5 
Claims by death notified in 1898, but waiting ane ; : : 16,367 7 3 
Claims outstanding from previous years : ; ; ; 478 7 9 
ndowment policies matured in 1898, but waiting ‘payment = : ‘ 1,684 4 0 
Agents’ balances, due by association. a : ? 660 10 2 
Annuities due, but not yet paid. : : ; : : ; ; sy § 8 
Commission due, but not yet paid . : ; : ; : : - 700 O O 
41,975,854 5 3 
ASSETS. 
Mortgages on property within the United Kingdom . £289,186 19 6 
Mortgages on parochial and borough rates, and on public w vorks sanc- 
tioned by Act of Parliament . : : : : - . : 288,640 8 5 
Life interests and reversions . : : : . : : 81,804 7 0 
Loans on policies within their surrender values. : : ; ; 160,037 0 oO 
Premiums on credit policies fully secured. : . : : : 1,.7t2 12 7 
Investments in— 
British Government securities . - : ; : ‘ : 21,300 O O 
Indian and Colonial Government securities. . ‘ 206,919 8 10 
Railway and other debentures, debenture stocks and bonds : F 262,186 12 0 
Railway stocks (preference and ordinary) : : 343,659 I 7 
Gas and water companies’ stocks (preference and ordinary) : : 126,670 8 10 
Dock and other preference stocks. : : : : - , 72,480 12 3 
Freehold and leasehold —s : ‘ ; ; : : ‘ 54,353 16 10 
Rent charges . : ; ; ; . - : 16,905 I 2 
Agents’ balances . : : : : : : : ‘ : : 14,425 2 11 
Outstanding premiums . : , A : ; , : : 7,843 9 5 
Outstanding and accrued interest . : : : ; ; : 2 22,864 13 4 
Cash— 
On deposit ; . ; F 43,000 0 O 
Tn hand and on current account : ; : 1,774 10 7 
as 4,774 10 7 


41,975,854 5 3 





6th February, 1899. 
Examined and compared with the books, vouchers and securities of the association, and 
found correct. 

G. Acton Davis, Chairman. GOYMOUR CUTHBERT, 
Herm. B. Sim, _—n 83 Queen Street, Cheapside, E.C. | 
C. H. HuTcHInNs, ** JOHN W. WoopTHORPE, Chartered Accountant, Audit 
Jno. Epwnp. Gwyrr, Secretary. Leadenhall Buildings, London, E.C, (“UCHOrs: 
Joun Wn. CRAWFURD, 
General Post-office, E.C. ! 
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PRUDENTIAL ASSURANCE COMPANY, LIMITED. 

THE directors have much pleasure in presenting their report and accounts for the year 
1898. 

ORDINARY BRANCH.—The number of policies issued during the year was 64,708, assuring 
the sum of £6,420,580, and producing a new annual premium income of £353,113. 

The premiums received during the year were £2,967,501, being an increase of £193,237 
over the year 1897. 

The claims of the year amounted to £975,012. The number of deaths was 5,191, 
and 2,535 endowment assurances matured. 

The number of policies in force at the end of the year was 534,138. 
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INDUSTRIAL BRANCH.—The premiums received during the year were £4,960,756, being 
an increase of £167,165. 

The claims of the year amounted to £1,891,039. The number of deaths was 198,308, and 
2,181 endowment assurances matured. 

The number of free policies granted during the year to those policyholders of five years’ 
standing, who desired to discontinue their payments, was 66,379, the number in force being 
604,564. The number of free policies which became claims during the year was 12,231. 

The total number of policies in force at the end of the year was 12,949,679 ; their average 
duration exceeds eight and a-half years. 

The assets of the company, in both branches, as shown in the balance-sheet, are 
£33,599,708, being an increase of £3,161,371 over those of 1897. 

Public attention having been for some time past directed to questions of thrift and 
provision for old age, the directors have had under consideration how they can further assist 
those policyholders who, from age and diminished earnings, find some difficulty in maintaining 
the payment of premiums on their policies, and they have therefore made provision for all 
policyholders in the industrial branch who have been assured for twenty-five years to be free 
from the payment of further premiums as they attain the age of seventy-five. This alteration 
takes effect at once, and has, of course, necessitated a considerable addition to the reserves. 

The shareholders will be glad to learn that the staff provident fund, which was established 
last year on the occasion of the celebration of the company’s jubilee, has been heartily 
appreciated by the outdoor staff for whose benefit it was founded, and a large proportion have 
become contributors. The total amount standing to the credit of the fund at the end of the 
year was £58,212. 18s., and the number of the contributors was 7,160. 

For the valuation the same mortality tables and rate of interest have been used as in 
previous years, namely, in the ordinary branch, the Institute of Actuaries (H™:) Table of 
Mortality for the life risks, and Mr. Finlaison’s Government Annuity Table 1884 for the 
annuities, and in the industrial branch, Dr. Farr’s English Life Table No. 3. The net 
premiums only have been valued in both branches, the rate of interest in each case being 
3 per cent. 

The results of the valuation are as follows : 

In the ordinary branch the surplus shown is £912,234, including the sum of £244,38c 
brought forward from last year. , 

In the industrial branch the surplus shown is £814,882. The amount brought forward 
from last year is £397,356, including the sum of £50,000 contributed to the jubilee fund. 
Out of this surplus the board have added £150,000 to the reserve fund, which now stands at 
£750,000. 

The total surplus of the two branches is thus £1,727,116. 

The amounts which the directors propose to carry forward are £303,683 in the ordinary 
branch, and £331,831 in the industrial branch, together £635,514, leaving £941,602 for 
distribution among the participating policyholders and shareholders, in accordance with the 
regulations of the company under its special Act of Parliament. 

The processes of the valuation have been carried out by the actuary, Mr. F. Schooling, and 
the results submitted to Mr. A. H. Bailey, whose report is as follows :— 


‘“*T have examined the results of the valuations of the liabilities of the company on the 31st 
December, 1898, which have been submitted to me by Mr. Schooling. 
‘The tables of mortality employed have been as on former occasions, In the 
“* OrpInaRY BraNcH—For assurance risks, that derived from the combined experience of several 
other assurance companies, and which table is now in general use for these estimates ; for annuities, 
that derived from the experience of the Government annuitanis. 
‘In the INDusTRIAL BrRancu, the tables employed are those which have been deduced from the 
records of the population and of the deaths in the whole country, and in which the sexes are separated. 
_“* The rate of interest expected to be realised upon the funds during the continuance of the risks, 
a subject which has been much discussed of late, has been assumed to be 3 per cent. per annum. 
‘*T think that valuations made on these assumptions as to the rates of mortality and interest are 
the best that are practicable for forming a correct estimate of the liabilities of the company ; and I 
concur in the methods that have been employed in making the calculations. 


‘* Due provision has been made for the increased liability arising from the concession that has been 
recently granted to allow the ane of premium to cease, in certain cases, at the age of seventy-five 
and, after the proposed distribution among the shareholders and policyholders, there will be retain 
over and above the estimated liabilities a large sum for possible contingencies.” 
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The retiring directors are Mr. Edgar Horne and Dr. Robert Barnes, who offer themselves 
for re-election. 
The auditors, Messrs. Day & Secretan, also offer themselves for re-election. 
Messrs. Deloitte, Dever, Griffiths & Co. have examined the securities, and their certificate 
is appended to the balance-sheets. 
EDGAR HoRNE, 


Chairman. 
Holborn Bars, 
16th February, 1899. 
General Balance-sheet on December 31, 1898. 
LIABILITIES. 
Shareholders’ capital. : ; : : ‘ ‘ ‘ ‘ 41,000,000 0 Oo 
Ordinary branch funds . : , ; : ‘ : ; : - 17,156,951 11 8 
Industrial branch fund . ; ; : : : . ; ; - 14,538,952 13 5 


Reserve fund : = : ‘ : 750,000 O O 
Claims under life _a admitted : : : : ; . . 153,804 0 II 


433,599,708 6 oO 








ASSETS. 
British Government securities (43,155,000 consols) - ; ; - £3:953,553° 5 11 
Indian and Colonial Government securities . é ; ; : : 3,300,877 4 5 
Railway and other debentures and debenture stocks. ; ; ‘ 2,176,498 18 1 
Loans on County Council, municipal and other rates. . ‘ : 6,246,917 12 3 
Freehold ground rents, and Scotch feu duties . : - , . 2,830,469 8 8 
Freehold and leasehold property . : : - : ‘ : : 1,934,411 16 10 
Mortgages ; ‘ : : ‘ : ‘ . ; 4,143,948 16 6 
Railway, gas and water stocks ; : : - : ; : : 5,669,891 3 4 
Suez Canal shares . ; : . : : - ; : : 168,489 5 8 
Telegraph and other shares . : ; P 72,532 8 3 
Metropolitan consolidated stock and City of Leadon ware : ; : 358,645 12 6 
Bank of England stock . ‘ : P : ; 200,559 18 6 
Foreign Government securities. : : . : . ‘ : 996,694 I 3 
Reversions and life interests . : ° : . ‘ ; . ‘ 575,104 1 6 
Loans on the company’s policies . : : ; ; . : : 690,268 13 3 
Rent charges : ‘ : ; : : ; : : ; 148,164 0 I 
Outstanding premiums . : F ‘ ; ‘ 360,525 9 10 
Cash in hands of superintendents, ant agents hen : ‘ ‘ 49,475 9 10 
Outstanding interest and rents ; - . : 241,243 17 0 
Cash—on deposit, on current accounts asi in — : ; ; : 281,407 2 4 
£33,599,708 6 © 
EDGAR HorRNE, Chairman. 
a ‘a. } Directors. 
Tuos. C. DEWEY, Joint 
WILLIAM HUGHEs, General 
FREDERICK FISHER, Managers. 


W. J. LANCASTER, Secretary. 

We have examined the cash transactions, receipts and payments, affecting the accounts of 
the assets and investments for the year ended December 31st, 1898, and we find the same in 
good order and properly vouched. We have also examined the deeds and securities, 
certificates, etc., representing the assets and investments set out in the above account, and 
we certify that they were in possession and safe custody as on December 31st, 1898. 


DELOITTE, DEVER, GRIFFITHS & Co. 
14th February, 1899. 
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Life Assurance Companies Act, 1870.—Third Schedule. 
Revenue Accounts (Ordinary Branch) for the Year ending December 31, 1898. 


Dr. (NO. I) LIFE ASSURANCE ACCOUNT. 
Amount of life assurance fund at the beginning of 
the year 
Less amount transferred to the industrial branch, 
being proportion of profits 


415,134,269 0 1 


52,194 0 O 





Premiums, after deduction of reassurance premiums 
Consideration for annuities granted : ; 
Interest and rents . : : 


Cr. 

Claims under life policies —_ deduction of sums reassured) :— 
By deaths : £675,908 16 2 
By endowments matured . 299,104 3 8 

Surrenders. ; 

Cash bonus to policyholders : 

Annuities 

Commission . ° 

Expenses of management 

Amount of life assurance fund at the end of the = year, as per fourth 
schedule . : : ‘ ; 


Dr. (NO. 2) SICKNESS ASSURANCE ACCOUNT. 
Amount of sickness assurance fund at the annie of the year 
Premiums ; ‘ : : ; 

Interest 


Cr. 
Claims . 
Commission and expenses : 
Sickness assurance fund at the end of the year, as per fourth schedule . 


Life Assurance Companies Act, 1870.—Fourth Schedule. 














Balance Sheet (Ordinary Branch) on December 31, 1898. 


LIABILITIES. 
Life assurance fund ‘ , 
Sickness assurance fund ‘ 
Claims under life policies admitted 


ASSETS. 
Mortgages on property within the United Kingdom 
Loans on the company’s policies 
Loans on County Council, municipal and other rates 
Rent charges : : : 
Metropolitan consolidated stock 
Investments :— 
In British Government securities 
Bank of England stock 
Indian and Colonial Government securities 
Foreign Government securities 
Railway and other debentures and debenture stocks 
Railway, gas, water and other stocks and shares 
House property . : 
Reversions and life interests 


Carried forward 











415,082,075 o I 
2,967,501 15 8 
102,106 7 II 
520,758 5 3 
418,672,441 8 11 
£975,012 19 10 
112,464 12 7 
53,600 12 4 
78,219 8 5 
207,724 I1 6 
89,025 12 I 
17,156,393 12 2 
418,672,441 8 11 
£535 10 2 

17 7 

19 0 4 

4571 17 1 

£i2. 2 11 

114 8 

557 19 6 

4571 17 1 

- £17,156,393 12 2 
. 557 19 6 
115,496 17 © 
417,272,448 8 8 
2,893,803 12 3 
690,268 13 3 
284,333 9 0 
148,164 0 I 
166,468 12 o 
1,368,901 6 3 
200,559 18 6 
3,300,877 4 5 
681,298 16 5 
456,298 19 2 
5,910,912 17 3 
159,110 6 II 
575,104 1 6 

. £16,836,101 17 0 
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> 
Brought forward ‘ - £16,836,101 17 0 
Outstanding premiums . . : ; : : ; , 159,657 3 II 
Ditto interest. , ; F ‘ ‘ ‘ : : ‘ 89,672 5 8 
Cash :— 
On deposit ; , : : ; ; : £50,000 0 O 
On current accounts . ‘ , . : ; 136,917 2 1 


In hand . : ‘ : P : - ‘ 100 0 O 
—_-— 187,017 2 I 


417,272,448 8 8 





EDGAR HorNng, Chairman. 


HENRY HARBEN, } Bitten 
W. T. PuGu, = 
Tuos. C. DEWEY, i Joint 
WILLIAM HuGurs, General 


FREDERICK FISHER, j Managers. 
W. J. LANCASTER, Secretary. 


We have examined, month by month, the various receipts and payments of the Company. 
We have also examined the foregoing accounts, find them to be correct, and hereby confirm 
the same. We have seen and examined the various securities. 

ARCHIBALD Day, ; 
PHILIP SECRETAN, } Auditors. 

We have examined the cash transactions, receipts and payments, affecting the accounts of 
the assets and investments for the year ended December 31st, 1898, and we find the same in 
good order and properly vouched. We have also examined the deeds and securities, certificates, 
etc., representing the assets and investments set out in the above account, and we certify that 
they were in possession and safe custody as on December 31st, 1898. 


DELOITTE, DEVER, GRIFFITHS & Co. 
14th February, 1899. 


Life Assurance Companies Act, 1870.--Third Schedule. 


Revenue Account (Industrial Branch) for the Year ending December 31, 1898. 
Dr. LIFE ASSURANCE ACCOUNT. 


Amount of life assurance fund at the beginning of 
the year . : ; : : os - £13,568,033 14 10 
Amount transferred from ordinary branch under 
regulations of the company. : : : 52,194 0 O 


413,620,227 14 10 





Premiums : ; ; : ; ; : : ‘ 4,960,756 7 8 
Interest and rents . ‘ ‘ ‘ ‘ : ‘i ‘ . 2 478,032 7 II 
419,059,016 10 5 
Cr. 
Claims under life policies. : : : : : ‘ : - £1,891,039 9 1 
Surrenders : : : ‘ ; . : : ‘ . 


arte 11,547 4 4 
Commission :— 


Salaries of 14,339 agents for the weekly collec- 
tion of premium from 12,345,115 policies 
(including jubilee bonus) . ‘ ‘ : 4951,506 12 11 

Special new business charges . = : : 460,145 3 0 

—_—_——_- 1,411,651 15 11 

Expenses of management :— 

Policy, yead and receipt stamps (head office 


only). «ee we 458,874 7 6 
Superintendency charges (including jubilee 

bonus) ; : : P e : 197,939 10 0 
Medical fees . ‘ ° ‘ ° ° < 56,444 II 11 
Head office expenses (including printing, adver- 

tising and jubilee bonus). : : ; 317,566 18 3 


630,825 7 8 
Carried forward - £3,945,063 17 0 
VOL, LXVII. 46 
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Dividends and bonus to shareholders 
Amount transferred to reserve fund 


schedule . 


Shareholders’ capital 
Life assurance fund 
Reserve fund 


Claims under life policies admitted 


PRUDENTIAL ASSURANCE, COMPANY: 


Amount of life assurance fund at the end of the year, as per fourth 





LIABILITIES. 


£3:945,063 17 


Brought forward oO 
‘ a ; ; 425,000 0 O 
150,000 0 O 


14,538,952 13 5 
419,059,016 10 5 





Life Assurance Companies Act, 1870.— Fourth Schedule. 


Balance-sheet (Industrial Branch) on December 31, 1898. 


41,000,000 0 oO 
14,538,952 13 5 
750,000 O O 
——_—— £16,288,952 13 5 
- . : 38,307 3 11 


416,327,259 17 4 

















Mortgages on property within the United Kingdom. : : . £1,250,145 4 3 
Loans on County Council, municipal and other rates. : : : 5,962,584 3 3 
City of London Corporation bonds - 2 ; 192,177 0 6 
Investments :— 

In British Government securities 1,784,681 19 8 
Foreign Government securities 315,395 4 10 
Railway debenture stocks . , ‘ , E ; 5; ‘ 1,720,199 18 II 
Freehold ground rents and Scotch feu duties . ; : ; 2,830,469 8 8 
House property :— 

Freehold ‘ ‘ : ? ; - £1,725,586 1 10 
Leasehold. : : ; ; : 49,715 8 1 
eee ere 1,775,301 9 II 
Agents’ balances . ; ; : : : : ; : ; : 5,785 14 6 
Outstanding premiums . : : : : ; : : ; 200,868 5 II 
Outstanding interest and rents’. : , : : : : ‘ 151,571 Il 4 
Cash in hands of superintendents . . , : : : : -. * 43,089 15 4 
Cash :— 
On current accounts ‘ ; ; ‘ : £94,140 0 3 
Inhand . : : : 2 : . 250 0 O 
94,390 9 3 


£16,327,259 17 4 





EDGAR HORNE, Chairman. 


HENRY HARBEN, ) Direct 

W. T. PucH, j Irectors. 
Tuos. C. DEWEY, Joint 
WILLIAM HUGHEs, General 


FREDERICK FISHER, ) Managers. 
W. J. LANcasTER, Secretary. 


We have examined, month by month, the various receipts and payments of the Company. 
We have also examined the foregoing accounts, find them to be correct, and hereby confirm 
the same. We have seen and examined the various securities. 


ARCHIBALD Day, 
PHILIP SECRETAN, 


We have examined the cash transactions, receipts and payments, affecting the accounts of 
the assets and investments for the year ended December 31st, 1898, and we find the same in 
good order and properly vouched. We have also examined the deeds and securities, certifi- 
cates, etc., representing the assets and investments set out in the above account, and we certify 
that they were in possession and safe custody as on December 31st, 1898. 


} Auditors. 


DELOITTE, Dever, GRIFFITHS & Co. 
14th February, 1899. 
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RAILWAY PASSENGERS ASSURANCE COMPANY. 


THE directors beg to submit to the shareholders the following report of the transactions 
of the company during the year ending 31st December, 1898, and a statement of accounts. 

The gross premium income is £255,903. 45., as against £244,948. 13s. 10d. for the previous 
year, and the interest from investments £12,430. 16s. 2d., as against £12,218. 8s., the total 
income being £268,334. os. 2d., as against £259,161. Is. 4d.,a sum of £1,993. I9s. 6d., in 
respect of profit on sale of securities having accrued in 1897. 

The amount disbursed for claims was £139,321. 15s. 5@., against £137,099. 6s. IId., a 
proportion of 54°44 on the gross premium income, as against 55°97 in the previous year. The 
bonus to policyholders, in the form of reduction in premiums, amounted to £15,697. 17s. 

After payment of all charges and including a balance of £85,972. 4s. 2d. brought forward 
from the previous year, there remains a credit balance of £123,773. 2s. 3¢. The directors 
recommend that, after making provision for current risks, and carrying to the reserve fund a 
sum of £5,000, a dividend of 5s. per share be paid, making (with the interim dividend of 3s.) 
8s. per share for the year, free of income-tax. 

The Workmen’s Compensation Act, to which reference was made in the last report, came 
into force in July, and, as will be seen from the statement of accounts, special efforts were 
made to bring before the public the company’s insurances in connection therewith. The 
amount of business resulting has not fulfilled anticipations, but has contributed to produce the 
increase of income. In view of the fact that the premiums under this head were received 
during the second half of the year, and that the liabilities imposed by the Act are consider- 
able and protracted, special provision is required for the unexpired risks. 

The directors who retire on this occasion are R. Y. Bevan, Esq., Lord G. G. Campbell, 
and M. Meredith Brown, Esq., all of whom, being eligible, offer themselves for re-election. 

The auditors, T. C. Bates, P. M. Evans, F.C.A., and R. Yeats, Esqrs., also retire, but offer 
themselves for re-election. 

By order of the board, 
A. VIAN, Secretary. 
FIFTIETH ANNUAL ACCOUNT. 
Revenue Account to December 31, 1898. 
Lhcome. 


Year ending December, 1897. Year ending December, 1898. 
S 4. Ps s -@ EL OS & 
108,531 14 9 Balance from last year. - - 115,972 4 5 


25,000 oO oO Less dividend March, 1898, £25,000 ; less 
amount transferred to reserve fund, 

















£5,000 . - : : : P - 30,000 0 Oo 
85,972 4 5 
244,948 13 Io Premiums . : - 255,903 4 O 
15,921 12 5 Less bonus reduction to policyholders : - 435,607 17 Oo 
240,205 7 O 
12,218 8 o Interest on investments : F Z ‘ ; % -- 12,490°96 2 
£338,608 7 7 
Expenditure. 
Year ending December, 1897. Year ending December, 1898. 
e. & h, Se Be L Se 
137,099 6 11 Compensation . : ; . : : 139,321 15 5 
1,284 18 1 Office expenses . Bere se " ; 1426.2 7 
2,087 3 3 Postage and receipt stamps : ‘ : - Sige 2-5 
840 5 5 Rent, rates and taxes. . > : ‘- .- ,_ S89: 8.4 
11,404 14 4 Salaries 7 3 : ‘ : - 11,974 Ii 10 
2,300 O O Directors and auditors . : cy rete nl, es a, 0 
1,691 3 2 Printing -. . : ; ; See " , 1,024 19 - 5 
7;639° .0.- 3 Advertising... : ‘ : ; - ¥,%47 1§ © 





~ Carried forward ~L2747? 4° 9:£290;328 15. 5 
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RAILWAY PASSENGERS ASSURANCE COMPANY. 


a. 
Brought forward 


660 2 o Law and Parliamentary charges . 


803 
143 


28,350 
315 
54 
1,124 


15,000 
115,972 


10 
16 


4 


10 sepre d re -house expenses . 
7 Baddebts . 


Special expenses » ve Workmen's Compensa- 


tion Act . 


9g Commission 

5 Government duty 
8 Policy stamps 

7 Income-tax . 


o Interim dividend 
5 Balance 


& 
27,471 
172 
804 
99 


879 


29,567 
33! 

54 
1,132 





Balance-sheet, December 31, 1898. 


LIABILITIES. 


Shareholders fund—capital 100,000 shares of £10 each, £ wenes 
Paid up £2 per share on 100,000 shares . 

Sundry creditors : ; ‘ 
Unclaimed dividends . 
Reserve fund (formed 1892 upon completion of statutory capital) ° 
Revenue account—balance (including provision for current policies) 


ASSETS. 


£30,534. 65. 4d. 2} per cent. consols . 
49,000 


£10,700 
£13,180 


£281. 5s. 


£308. Ios. 


£10,070 
£7,437 


£135,000 


; 5,000 
£7,000 
45,000 
£10,000 
£2,000 
£9,000 
£3,000 
£10,440 
£21,900 
£4,210 
44,710 


$15,000 


India 3 per cent. stock ° 5 

Cape of Good Hope 4 per cent. consolidated 
stock . 

Great Indian Peninsula Railway 5 per cent. 
stock . 

Annuity East Indian Railw ay, class B 

Annuity Eastern Bengal Railway, class B 

Bombay, Baroda and C. I. Railway 5 i 
cent. consolidated stock : 

Southwark and Vauxhall Water Co. 4 per 
cent. debenture stock A ; ? 

Mortgages on freehold land and buildings : 

Canada 4 per cent. bonds : . 

Victoria 43 per cent. bonds ‘ 

Auckland Harbour 5 per cent. debentures . 

Buffalo and Lake Huron 53 per cent. Ist 
and 2nd mortgage bonds 

Gordon Hotels, Ld., 43 per eent. debenture 
stock . 

Railway Investment Co., Ld., 4 per " cent. 
preference stock . ; ; 

Railway Debenture Trust Co., Ld., 4 per 
cent. debenture stock 

_— Trust, Ld., 4 per cent. preference 


W wanes ‘can Reid & Co., Ld, 3} per 
cent. ee stock 
aaa” bo Co., Ld., 43 per cent. debenture 
ock 
Whitbread & Co., Ld., 4 per cent. debenture 


stock 
Mexican Central Railway s per cent. - gold 
bonds . . 


430,000 
8,642 


9,963 
13,951 
59143 
5,483 
10,427 
6,999 
135,000 
4,500 
6,762 
51293 
11,751 
2,000 
8,312 
2,850 
8,038 
20,000 
4,994 
4,994 


1,530 


——. 


Carried forward 


oO 
2 


15 


I 
18 
10 
6 


Awooon 


wm 


15 


16 

fo) 
16 
16 


° 














Se 4 Ss. the 
4 7 139,321 15 5 
1 4 
7 3 
iz 3 
29,426 13 5 
19 II 
18 3 
9 6 
8 10 
——- 31,086 16 6 
; 15,000 0 O 
123,773 2 3 
£338,608 7 7 
£200,000 0 oO 
7,073 17 1 
441 18 o 
20,000 0 Oo 
123,773 2 3 
£351,288 17 4 


| a nam e 


a 


£ 307,140 


~ 


] 


£307,140. 3 5 
5 


























WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION. 











Brought forward . ‘ : - ‘ 4307;,140 3 5 
Lease of premises expiring oe 45,136 13 2 
Less written off . . : . §536 13 2 
Interest accrued but not yet payable. : ; ; : ; ‘ - 2,263 16 8 
Cash at bankers and on deposit . : . , ‘ - £10,703 0 4 
» dividend account : ‘ : : 441 18 o 
Petty cash in hand . : ; : ; - : : 263 6 I 
11,408 4 5 


Amount due from railway clearing-house and agents and 
outstanding premiums . : : A ; : - 30,476 12 10 
(Note—Of this amount pa 48. 6d. was vised dn jm) 
£351,288 17 4 
EVELYN ASHLEY, Chairman. 
S. PoNsONBY-FANE, Deputy-Chairman. 
To the directors of the Railway Passengers Assurance Company. 
Gentlemen, 
We have audited the accounts of the company for the year to 31st December 
last, and have found them correct. We have also examined the securities belonging to the 
company, which are lodged with Messrs Glyn & Co. for safe keeping, which are in order. 


We are, gentlemen, 
Your obedient servants, 
T. C. BATEs, 
RICHARD YEATS, Auditors. 


PULLAM M. EVANS, F.C.A. 
London, 20th February, 1899. 





-™ 
~~ 


WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION. 


THE directors have the pleasure of submitting to the assured and shareholders a statement 
of the transactions of the association for the year ending 31st December, 1898, accompanied 
by the revenue account and balance-sheet. 

During the year 1898, proposals for £148,013 have been received, of which those 
declined amounted to £37,660, and 293 policies have been issued for £92,503, and one policy 
for a contingent annuity of £200, yielding together a premium income of £3,386. 12s. 11d. 

The total income of the year was £83,559. 3s. 6d., of which £26,125. 8s. 11d. was derived 
from interest and dividends, and £57,362. tos. 3¢. from premiums on assurances, which 
shows an increase of £203. 14s. Id. in income from invested funds, and of £142. 5s. 8d. from 
premiums, as compared with the year 1897. 

The total sum assured on the 31st December, 1898, was £1,873,529. 155. 7a. 

The claims, including bonus additions, accrued during the year were on 99 policies, and 
amounted (after deducting reassurances) to £42,501. gs. Id., of which sum £1,450. 10s. was 
paid on seven matured endowment assurances. There has again been a good profit from 
mortality, and the amount of the claims has only been go per cent. of the expected, according 
to the Institute of Actuaries H™: Table. 

Of 49 annuities in force at the commencement of the year, only one, namely, for £50, has 
fallen in. 

The number of policies surrendered has been much below the average of the last ten 
years, and the increase in the amounts paid, as compared with the year 1897, is entirely 
owing to two special cases, which were policies of long standing and considerable amount. 

The funds of the association now stand at £650,873. Is. 2d, as compared with £629,543. 
Is. 6d. at the end of 1897, showing an increase of £21,329. 19s. 8d., and they bear interest 
at an average rate of £4. Is. 7a. per cent. per annum, as compared with £4. 2s. 2d. in 1897. 

The securities in which the funds are invested are as usual set out fully in the auditors’ 
report. 
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670 WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION. 


The profit, earned by the association during the last two years, much exceeds that of the 
corresponding period of the last quinquennium, and the directors feel confident that the 
efforts which they are making to improve the position of the association, coupled with the 
assistance of the assured and the proprietors in the extension of the business, will meet with 


further and continued success. 


ALBERT Mor’, 
Chairman. 


Revenue Account of the WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION 
“or the Year ending December 31, 1898. 


Dr. 
Amount of funds at the beginning of the year 1898 
Premiums (after deduction of reassurance premiums) 
Interest and dividends . ; 
Fines, fees, etc. 


Cr. 


£629,543 1 6 
57,302 10 3 
26,125 8 II 


ee a. | 
£713,102 § 0 


Claims under policies including bonuses (after deduction of sums re- 


assured)— 
By death : 
Endowments matured . 


Surrenders 

Annuities 

Commission 

Expenses of management 
Income-tax 

Dividends to shareholders 

Bonuses by reduction of premiums 
Cash bonuses 5 ‘ ; 


Amount of funds at the end of the year 1898 


Rk. W. Brown, 


£41,050 I9 I 





1,450 10 oO 
—— £42,501 9 1 
: ‘ qa02 7 5 
2,072 19 10 
2,916 5 I 
7,592 5 9 
854 13 9 
1,361 14 3 
598 12 3 
108 16 5 








62,229 3 I0 
650,873 : 2 


£713,102 oe fe) 








Won. E. CHAMBERS, 
P. LYTTELTON GELL, 
HENRY PERcy Horne, | 
Balance-sheet of the WWESYMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION 07 
December 31, 1598. 


Auditors. 


LIABILITIES. 
Shareholders’ capital paid up and additions to 31st 
December, 1898 
Interest thereon payable to shareholders for divi- 


434550 3 11 


dend, 1898 1,384 14 7 
Reserve fund (loans on personal security) 725 § 9 
Profit reserve fund ; a , 6,200 0 O 


Assurance fund. ‘ 

Total funds (as per first schedule) ° ; 

*Claims admitted but not = paid (proof of title 
not yet furnished) 

*Claims announced but not yet admitted (proof 
of death not yet furnished) 


608,012 16 II 
ee £650,873 1 2 


3,670 14 0 


3.522 I9 O 

er es -—_—- 7,193 13 0 
Unpaid annuities . . st 33S 
» accounts 314 13. 6 

»» cash bonuses 174.9 8 

» dividends . 222 17 3 

» surrender values 729 6 O 
£659,539 14 3 


* No reassurances. 


























WESTMINSTER AND. GENERAL LIFE ASSURANCE ASSOCIATION. 671 





ASSETS. 
Mortgages on property within the United Kingdom —. : : ; £8,800 0 O 
Loans on the association’s policies ; , ; ; : : : 26,774 3 10 
Investments in— 
British Government securities . ; ; ; . : 4,793 14 2 
Indian and Colonial Government securities . : : . 52,101 9 II 
Railway and other debentures and debenture stocks . : : P 264,171 19 5 
British railway and other preference stock ‘ : : , : 22,049 16 I0 
Railway preference stock (British possessions) . ; ; ‘ : 7,243 2 3 
Railway gold bonds (British possessions) . ‘ : 2 : ; 9,163 14 8 
Railway gold bonds (United States) : : ; : . - 90,874 9 I 
Indian railway capital stock (guaranteed) : : : : : 78,197 IO II 
East Indian Railway annuity, class B, £450 per annum . : ; 10,000 O O 
House property (freehold offices, 28 King Street) . ‘ : . 6,846 13 0 
Loans on— 
Parochial rates = ; : : : = : . : : 300 O oO 
Reversions ; : ‘ : : : ‘ - : : ; 29,150 0 O 
Life interests . ‘ : : : ‘ : ‘ : ; ; 14,700 O O 
Personal security. , : : ; : : : A : 2,162 10 oO 
Office furniture ; s ‘ ‘ 3 j ‘ : ‘ ‘ . 500 0 O 
Agents’ balances. : ; ; - : : : : ; : 1,392 9 6 
Outstanding premiums . . ‘ ; : : ‘ 11,647 16 10 
* interest (£7,322. Is. 3d. since paid) : : : , 7,541 11 8 
Cash— 
In hand and on current account ‘ . : : ; ; : 3,218 12 2 
On deposit account . : : : : - ‘ : : ‘ 8,000 0 oO 
£659,539 14 3 


ites 22 
Rk. W. Brown, 

Wo. E. CHAMBERS, 
P. LYTTELTON GELL, { 
HENRY Percy Horng, | 


Auditors. 


AUDITORS’ REPORT. 


We the undersigned, auditors of the Westminster and General Life Assurance Association, 
beg to present the revenue account and balance-sheet hereunto annexed, which, on examina- 
tion of the books and vouchers, we find to be correct. We have ascertained from the bankers 
of the association, that on the 31st December, 1898, the balances in favour of the association 
were accurately stated in the books of the office. We also certify that we ascertained by 
inspection of the mortgage deeds, bonds and certificates, that the following securities and 
property belonged to the association on 31st December, 1898, and were held in the names of 
three or more of the present trustees, with the exception of the negotiable securities which 
are deposited for safe custody with the association’s bankers on behalf of the association. 

£8,800 . Advanced on mortgage of property within the United Kingdom. 

26,0427/1, Advanced on the association’s policies. 
732") 11. Half premiums advanced on credit policies. 


5,000 British Government 2? per cent. stock. 

6,000 . Canada ° per cent. inscribed stock. 
10,000 . » reduced. 

5,000 . Cape of Good “Hope Government : per cent. stock (1923). 

9,000 . ne consolidated stock. 
9,999 . New Zealand 4 per cent. a a stock. 

8,000 . New South Wales 5 per cent. bonds. 


3,000 . Tasmania 6 per cent. bonds. 
1,359 - India 3} per cent. stock. 


14,400 . Midland railway 2} per cent. debenture stock. 
12,000 . Great Northern Railway 3 per cent. debenture stock. 
16,000 . London and North Western Railway 3 per cent. eae debenture stock. 
16,000 . London and South Western Railway 3 ” 
12,000 . London, Brighton and South Coast Railway 4 per cent. debenture stock. 
5,000 . Great Indian Peninsula Railway 4 per cent. debenture stock. 
2,000 . Eastern Bengal Railway irredeemable 4 per cent. debenture stock. 


8,500 . Metropolitan District Railway 4 per cent. debenture stock. 
4,102 . Metropolitan Railway 4 per cent. debenture stock. 
. Southern Mahratta Railway 4 per cent. debenture stock. 
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WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION. 


6,000 


15,000 
30,000 


4,000 
8,000 
4,000 


10,000 
10,000 


6,890 
9,000 
3,000 
8,000 
10,000 
5,950 


15,425 
5,000 
1,000 

12,000 
5,000 

10,000 

10,000 

10,000 
8,000 
3,240 
3,000 


16,000 
4,000 
$25,000 
$50,000 
$80,000 
$50,000 
$55,000 


$60,000 
$50,000 


£5,000 
15,000 
16,215 


17,000 , 


10,000 


4450 per ann. 
Qs ; 


300 
14,700 


z 16210] 


Canadian Pacific Railway 4 per cent. perpetual consolidated debenture 
stock. 

North Eastern Railway irredeemable 3 per cent. debenture stock. 

London, Chatham and Dover Railway 43 per cent. arbitration debenture 
stock. 

Metropolitan Railway 43 per cent. debenture stock. 

South Indian Railway 43 per cent. perpetual debenture stock (guaranteed). 

Ontario and Quebec Railway 5 per cent. permanent debenture stock, zs¢erest 
guaranteed by Canadian Facific Railway Co. 

Grand Trunk Railway Co. of Canada perpetual 5 per cent. debenture stock. 

Grand Trunk Railway Co. of Canada 5 per cent perpetual debenture stock 
(Great Western). 

Metropolitan District Railway 6 per cent. debenture stock. 

Argentine Great Western Railway 4 per cent. first debenture stock. 

The Mexican Railway Co. 6 per cent. perpetual debenture stock. 

London and St. Katharine Docks Co. 4 per cent. perpetual debenture stock. 

Arthur Guinness, Son & Co., Limited, 5 per cent. debenture stock. 

Watney, Combe, Reid & Co., Limited, 35 per cent. perpetual first debenture 
stock. 

South Metropolitan Gas Co. 3 per cent, perpetual debenture stock. 

Ind, Coope & Co., Limited, 44 per cent. debenture stock. 

Brighton and Hove General Gas Co. 4 per cent perpetual debenture stock. 

East and West India Docks Co. 3 per cent. consolidated debenture stock. 

The Scottish Australian Investment Co., Limited, 4 per cent. perpetual 
debentures. 

Middle Class Dwellings Company, Limited, 44 per cent. mortgage debenture. 

Metropolitan District Railway Extension (preference stock) 5 per cent. 

London, Chatham & Dover Railway 43 per cent. arbitration preference stock. 

Canadian Pacific Railway 4 per cent. preference stock. 

East and West India Docks Co. 4 per cent. preference stock. 

Atlantic and North West Railway 5 per cent. first mortgage bonds, guaranteed 
by Canadian Pacific Railway Co. 

St. Paul, Minneapolis and Manitoba Railway 4 per cent. first mortgage 
guaranteed by Great Northern Railway (of Minnesota). 

Buffalo and Lake Huron Railway 5} per cent. first or second mortgage 
bonds 

St. Paul, Minneapolis and Manitoba Railway 43 per cent. consolidated mort- 
gage gold bonds. 

Baltimore & Ohio Railroad 4 per cent. first mortgage gold bonds. 

Baltimore and Ohio South Western Railroad 44 per cent. first consolidated 
mortgage gold bonds, guaranteed by Baltimore & Ohio Railroad Co. 
(since sold). 

Chicago, St. Louis and New Orleans Railroad § per cent. gold bonds, zterest 
guaranteed by Illinois Central Railroad Co. 

Cleveland and Pittsburgh Railroad 43 per cent. general mortgage gold bonds, 
guaranteed by Pennsylvania Railroad Co. 

Illinois Central Railroad 4 per cent. gold bonds Cairo Bridge. 

The Pittsburgh, Cincinnati, Chicago and St. Louis Railway 4} per cent. 
consolidated mortgage gold bonds, guaranteed by Pennsylvania Co. 

Madras Railway—5 per cent. 

Great Indian Peninsula Railway—s5 per cent. ] capital stock 

Bombay, Baroda & Central India Railway—s per cent. j (guaranteed). 

Southern Mahratta Railway, 3} per cent. 

H.H. The Nizam’s Guaranteed State Railway Co. 5 per cent. capital stock. 

Annuity (Class B.) East Indian Railway. 

Loan on parochial rates. 

Loans on life interests. 

Loans on personal security. 

Loans on reversions. 


,150 
*% 8462 3/ Freehold premises, 28 King Street, Covent Garden. 


R. W. Brown, 

Wo. E. CHAMBERS, 
P. LYrTELTON GELL, 
HENRY PERCY HORNE, 


Auditors. 


15th February, 1899. 
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PERSONAL, ETC. 
LANCASHIRE AND YORKSHIRE ACCIDENT INSURANCE CoMPANY.—Mr. W. 
Lewis Galloway, of Manchester, has been elected to a seat on the board of this 
company. 


Lonpon AssURANCE CorPporATION.—Mr. George Rolfes, of the firm of 
Messrs. Rolfes, Nebel and Co., has been appointed a director of this 
corporation. 


PALATINE INSURANCE ComPANy.—Mr. W. F. Burdekin has been appointed 
agency inspector by the directors of this company for the Sheffield and 
Lincoln district. 


Patriotic ASSURANCE CompaNy.—Mr. John Mooney, J.P., of Johnston, 


Mooney and O’Brien, Limited, and of the Dublin Port and Docks board, has 
joined the board of this company. 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY.—Mr. M. O. 
FitzGerald, a director of the National Provincial Bank of England, has 
accepted a seat at the board of the above society, to fill the place of Lord 
Curzon of Kedleston, Viceroy of India. 


CREDIT ASSURANCE AND GUARANTEE CORPORATION.—The directors 
have appointed Mr. J. R. Greenhalgh to the position of district manager at 
Newcastle-on-Tyne. Previously he was inspector and surveyor in the same 
district for the Union Assurance Society. 


Law AccIDENT INSURANCE SociETy, LimitEp.—The directors have 
appointed Mr. C. H. Trenam to the post of agency manager. For many 
years Mr. Trenam has been the resident secretary at Manchester for the 
Northern Accident Insurance Company, Limited. 


CoMMERCIAL UNION AssURANCE Company.—Colonel Alexander H. Wray 
has been appointed United States manager of this company to succeed the 
late Mr. Charles Sewell. He will also be president of the Commercial Union 
Fire Insurance Company of New York. Colonel Wray has been assistant 
manager of the company since 1889.. He was born in the city of New York 
in November, 1844. He saw service in the civil war, and attained the rank 
of lieutenant-colonel as chief of ordnance in the National Guard of the State 
of New York. He entered the office of the Sun as an application clerk in 
1869, ani was secretary of the Northern of Watertown from 1874 until its 
retirement in 1881. After two years, as an independent adjuster, he joined 
the New England department of the Commercial Union as general agent, and 
served in that capacity from 1883 until he was called to the New York office 
as assistant manager. 
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674 PERSONAL, ETC. 


NaTionaAL Mutuat Lire AssurANCE Society.—The directors have 
appointed Mr. F. T. Hyde, who was formerly connected with the Leeds 
branch of the Scottish Union and National Insurance Company, to the post 
of inspector of agents in connection with the Leeds branch of this society. 


CrEepiIT ASSURANCE AND GUARANTEE CoRPORATION.—The directors have 
appointed Mr. T. D. Carruthers to be inspector of agents at Glasgow. Mr. 
Carruthers had previously served with the Economic Life Assurance Society 
as district manager at Glasgow, and also with the Scottish Accident Life and 
Fidelity Company and the Scottish Employers’ Assurance Company. The 
directors have also appointed Mr. O. H. Toosey, formerly their inspector in 
London, to be district manager of the recently opened branch office at 
13 Museum Street, Ipswich. Mr. D. Matheson has been appointed district 
manager at the Dundee branch of this corporation. Mr. Matheson was formerly 
in the Glasgow office of the Scottish Union and National Insurance Company. 

THE SUN INSURANCE OFFICE has established a western department at 
Chicago, and placed Mr. John J. Purcell in charge. Mr. Purcell is a native 
of Boston, and has been connected with the Sun, in one way and another, for 
upwards of twenty years. In 1885 he became special agent, serving for a 
time in eastern New York and New Jersey, and subsequently in the southern 
field. In 1887 he was appointed secretary of the Sun’s New York City 
department, a position he held until 1893, when he was appointed assistant 
manager for the United States. He is now given a still more important and 
responsible position, no less than twenty-one States being under his direct 
supervision. He is admirably qualified by nature and training for this 
position, and the Sun has made no mistake in committing so important a trust 
to his care. His territory includes a large section of the country, extending 
as far west as the Rocky Mountains and including the States of Arkansas and 
Tennessee in the south.— Detroit Indicator. 

PHENIX FIRE OFFicE.—Mr. W. C. Macdonald will, we understand, retire 
from the position of joint secretary at midsummer next, which post he has 
held since 1884, in conjunction with his brother, Mr. F. B. Macdonald, who 
will continue as secretary. Mr. W. C. Macdonald has been associated with 
the Phoenix for fifty-four years. The directors have appointed Mr. H. B. 
Guernsey to be assistant secretary of the home department, as from mid- 
summer next, with Mr. Clement Hutt. Mr. Guernsey has been associated 
with the work of the home department of the Phoenix for thirty-seven years. 
The directors have appointed Mr. Clement Hutt to be assistant secretary of 
the home department, as from midsummer next, in association with Mr. H. 
B. Guernsey. Mr. Hutt has been connected with the Phoenix for the past 
twenty-five years. The title of assistant secretary has been conferred by the 
directors upon Mr. W. G. Newcomb, as from midsummer next, who, as 
hitherto, will continue to have charge of the foreign business. Mr. Newcomb 
entered the service of the Phoenix in 1861. 
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Obituary. 


WE announce, with regret, the death of Mr. Daniel Muller, the cashier of 
the Union Assurance Society, which occurred on the 14th February. Mr. 
Muller had been in the service of the society for nearly fifty years, and was 
the senior official on the staff of the company. 


WE record, with regret, the death on March 4th of Mr. J. R. Bulwer, Q.C., 
one of the Masters in Lunacy. Born in 1820, Mr. Bulwer was called to the 
Bar in 1847. He became a Q.C. in 1865, and treasurer of his Inn in 1880. 
He was Recorder of Ipswich from 1861 to 1866, and of Cambridge from 1866 
to 1898, and was a Justice of the Peace for Norfolk. He represented Ipswich 
in Parliament from 1874 to 1880, and Cambridgeshire from 1881 to 1885. 
For twenty-five years the deceased gentleman was a director of the English 
and Scottish Law Life Assurance Association, and had been chairman of the 
association for over twenty-one years, having been elected to that position in 


1877. 


Ir is with regret that we have to record the death, which took place on 
Sunday, March 12th, of the Hon. Sir Julius Vogel. Sir Julius had a varied 
and distinguished career in New Zealand. Commencing life as a journalist 
he soon took an active interest in public affairs of the colony, his high abilities 
speedily bringing him into the ministry, firstly as Colonial Treasurer, and 
subsequently as Commissioner of Customs, Postmaster-General, and Telegraph 
Commissioner. In the year 1872 he became leader of the House of Repre- 
sentatives, taking the portfolios of Colonial Treasurer and Postmaster-General. 
Subsequently he was elected Premier, and it was during his term of office that 
he established the New Zealand Government Life Insurance department. As 
Agent-General he visited England in 1876, and arranged with the Bank of 
England for the inscription of Colonial loans similar to the plan adopted with 
Consols. In 1893, Sir Julius held an appointment in connection with the 
New York Life Insurance Company. 


> 
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THE ALBION FiRE INSURANCE ComPANY, LIMITED, was registered March 
4th, with a capital of £50,000, in #10 shares, to grant and effect assurances 
against loss or damage to buildings, machinery, chattels, effects, etc., by fire, 
storm and accident, and to transact every kind of insurance business other 
than life and marine insurance. The number of directors is not to be less 
than seven nor more than twenty-one ; the subscribers are to appoint the first : 
qualification, #100; remuneration as fixed by the company. Registered 
office 172, Stamford Street, Stalybridge. 


676 NOTES. 


NOTTINGHAM AND DistTRIcT BANK, Limirep.—With the approval of the 
Board of Trade, the new title of the bank has now been registered, and 
henceforward the bank will be styled The Midland Counties District Bank, 
Limited. With that exception there will be no change whatever in the 
constitution of the bank. In accordance with the recent resolutions of the 
shareholders, new shares are being allotted, thereby increasing both the capital 
and the reserve fund. 


PHa@NnIx AsSURANCE.—The report of the directors of the Phoenix 
Assurance Company for the year 1898 states that the premiums received 
during the year, less reinsurances, amount to £1,133,495. The expenses 
and losses (paid and outstanding) amount to 41,037,678. The result of the 
year’s working, including interest and balance brought forward from the last 
account, and allowing for interim dividend, and after placing £10,000 to 
investment reserve, leaves a balance at the credit of profit and loss of 
£228,832, out of which the directors propose to declare the usual dividend 
of 23s. per share, to be paid on the 29th April. This, with the interim 
dividend of 12s. per share, paid in last October, makes the total of 35s. per 
share for the year. The funds of the office on 31st December, 1898, were :— 
Capital paid up, £268,880; reserved for unexpired risks, £453,398 ; invest- 
ment reserve, £30,000 ; general reserve fund, £573,790; balance at credit 
of profit and loss account, £228,832—£ 1,554,900. 


Roya. NATIONAL PENSION FUND ror NursEs.—The report of the council 
for 1898 states that in the pension branch the proposals granted were 684, 
against 714, 25 being in substitution for policies previously existing, leaving 
659 net. These policies assured £210 of immediate annuities and £12,354 
of deferred annuities, producing £13,181 in single payments and £7,376 in 
annual premiums. The number of policies issued from the commencement 
of the fund is 6,589. In the sickness branch 161 policies were granted, 
against 243, securing £123 weekly sick-pay, and producing £209 in annual 
premiums. The number of policies issued from the commencement of the 
fund is 2,085. The investments on December 31, 1898, amounted to 
£435,553, and the investments of the Junius S. Morgan benevolent fund 
amount to £16,723. The total funds are £458,414. The council say :— 

It is very satisfactory to note that the percentage of withdrawals is again slightly lower 
than that of the previous two years. The amount returned to nurses on surrender of policies 
was a fraction under £15,000, and upon return of premiums a fraction over £1,000, as 
compared with £11,671 in 1897 for surrenders and £903 for return of premiums. As was 
the case in former years, more than half of the withdrawals from the fund in 1898 arose from 
nurses giving up their profession for one reason or another. Since the establishment of the 
fund more than £57,000 have been returned to nurses. It would be a mistake to assume 
that these withdrawals indicate any failure in the work of the fund. On the contrary, they 
show that the fund is of the greatest possible service to nurses. Letters received from time 


to time show that, but for the fund, the money would, in most instances, never have been 
saved at all. 








